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I  At  The  Lookout  | 

BUSINESS  IS  NOT 
MUCH  CONCERNED 
ABOUT  ELECTION 

Will  Be  Glad  to  See  It  Over  to 
Get  on  With  War 
Effort 

FIGHT  IS  TOUTICAL 

No  Question  But  That  Both  Old- 
Line  Parties  Have  Same  Aims 
in  Winning  War  —  Campaign 
of  Personalities 


Navy  Ships  and  Aircraft 
Orders  Seen  As  Start  Of 
Regular  Flow  Of  Business 


Allege  Abuses  of 

Debt  Legislation 

.''peciel  Cormpondrnen 

—  Modification  of  tlip 
rarmers’  rreditor.4'  Arrangement 
ati.  still  In  forrp  in  Alberta  and 
Sa.skatchewan,  was  urged  on  parlia- 


MORE  EQUIPMENT 
BUSINESS  UKELY 
CAR  COMPANIES 


POWER  EARNINGS 
AT  HIGHEST  LEVEL 
PAST  EIGHT  YEARS 


U’’M  tl  t'ana 
1.1  sk  of 


adn  fe.cin?  the  great 


i.'ountrv  ii>  vin  tlie  war.  and  . with 
maxiniuni  effort  in  niaiiv  indu.stric.s 
itf  fir.si  inipori  uiee.  all  indieaiions 
arc  that  business  and  finance  will 
participate  in  fiie  inricni  itolitieal 
campaign  to  an  e\en  le<;s  exient 
than  lias  been  tlie  n  ^e  in  eleeiioii.:. 
in  recent  years.  Somewhai  disiurbcd 
by  the  .suddenness  of  the  announce¬ 
ment,  thcro  is  now  indicated  in  bu.«i- 
ness  circles  a  realization  that  this 
"sudden  death"  campaign  may  be 
less  disturbing  to  the  war  effort 
than  von  Id  have  been  the  case  had 
it  been  preceded  by  a  period  of 
acriinonious  parliamentary  debate  at 
Ottawa.  And  it  is  safe  to  say  that 


May  Settle  Chain  Tax 
Out  of  Court 

.Negotiations  liav('  been  start¬ 
ed  looking  lo  a  ( onipromise 
.settlement  lictween  the  Cily  of 
.Montrc!il  and  /  hain  .store  com- 
iianies  of  tltc  controversial 
‘'discriininaioi  y  ia.\"  iiieasnre 
liassod  two  years  ago. 

Kver  since  action  of  tiie 
Montreal  cit>  council,  iti  levy¬ 
ing  II  ia.\  of  .<1.000  a  store  on 
the  chains,  the  ca.-c  has  been 
in  the  coiiii:-.  At  present,  the 
lifigation  lias  leaclied  tlie  Sti- 
perior  I'ntirl.  where  reiieated 
liosliionenienis  liave  deferred  a 

(ieeisio!!. 


FIRST  5  MONTHS 
FOR  MAPLE  LEAF 
ARE  WELL  AHEAD 

Production  Rate  Reduced  in 
January  But  Pick-Up  Is 
Looked  for  Soon 

EARNINGS  UP  SHARPLY 

Toronto  Bureau  The  Financial  Time* 


Tenders  Being  Submitted  ’n  a  resolution  adopie*!  by  iho  £nqyi|.ie5 Pui*.  Net  After  All  Charges  Up  at 


$2.01  a  Share  From  $1.94 
in  1938 


$11,000,000  of  Trawler-  annual  Western  Retail  Lumbermen  s|  ^  Order*,  Perhaps  $2.01  a  Share  From  $1.94 

»*•  c  _  convention  here  last  week.  . .•  ;  •  .ftoo 

Mine  Sweepers  .Asking  the  government  to  adhere ,  After  Eleebons  in  1938 

to  the  original  intention  of  the  act,,  - _ _ _ 

ORDERS  TO  EXPAND  the  resolution  said  ad.instmpnts  EQUIPMENT  NEED  SEEN  TAXES  AGAIN  INCREASED 

_  made  tinder  l.he  act  should  he  mti-  I  -  - -  - 

See  Aircraft  Plants  Strained  to  agreements  between  farmers  Tariff  Action  by  Ottawa  May  i  And  War  Brought  Higher  Oper- 


$11,000,000  of  Trawler- 
Mine  Sweepers 

ORDERS  TO  EXPAND 


EQUIPMENT  NEED  SEEN  TAXES  AGAIN  INCREASED 


r'  •»  I  T-.;i  w/,..  creditors,  'instead  of  the  pres- 

Capaaty  Until  End  of  War— 

Most  Plants  Booked  tor  a  veeeiters  first  made  debt  reductions 
Year  Ahead  before  an  appeal  for  further  reduc- 

- - -  tions  was  made  to  the  board  of  re- 

•  ontracts  for  most  of  the.  It!  anti-  vie«. 


Mean  Orders  for  New  Type 
of  Street  Cars  From  Traction 
Systems 

Further  important  ear  business  I-, 


ating  Expenses  —  Balance 
Sheet  Reflects  Bond  Refund¬ 
ing  of  Last  Year 


submarine  boats, 


the  ''whale  The  act  had  been  unsatisfactory  |  in  sight  for  the  railway  ef|wipiiieni  '  onsoMdaied.  for  the  yf-ar  1ft, th  r«- 


eateher"  f>  pp.  whicli  the  government  because  in  mo.'st  cases  no  payment  j  companies.  Already  enquiries  haie 

recently  .announced  it  w  ould  order,  had  been  made  by  farmers  after  the  1  been  received  by  .National  .'^te-'l  i  nr, 

already  have  been  placed  Scv>  ral  board  of  review  had  made  its  order  Canadian  Car  and  Kastern  (  nr  on 

Quebec  province  shipyards  to  dale  and  no  penalty  was  provided  for  new  equipment,  and  quotation,^  n.'ik- 

1  have  received  orders,  including;  non-payments.  ed. 


t  anada  Steamships  J.lncs  stibsidiary. ' 
Davie  Shiplniilding  Co.  of  Datizon.  to 
hiiiid  1b;  fanadian  Vickers  s,  Marine 
Industries  of  Sorel  7  and  .Morton 
Fingincering  fo.  of  Quebpr  i;  <  er- 
tain  of  these  orders  were  included  in 
the  War  .^iipiily  Hoard  rnnunrt  ;iu- 
'  nouncenu'iits  for  last  week. 

I  Cost  of  eacit  boat  to  the  govern-! 
I  nienl  is  ;irnund  .‘PHOO.OOO,  ivit)i  the' 
government  setting  a  fixed  pri'p 
These  boats  will  he  i-ntli  accord¬ 
ing  to  British  speeificai  ions  and  will 
be  \irtnally  identtea.l  with  .  imtlar 
ones  now-  in  service  off  the  F-irttisli 
Coa.st.  Ten  of  the  new  l>onts  will  be 
tiiken  by  the  British  governnieiit. 
.Adxaninge  in  using  British  speeifiea- 


STELCO  EARNINGS 
TO  BE  IN  EXCESS 
FIGURE  FOR  1937 


All  three  companies  have  been 
busy  since  fall  on  orders  foi- 
ono.ObO  of  equipment  awarded  iy' 
the  Canadian  government,  witli  the 
government  to  turn  over  the  equip¬ 
ment  to  the  railroads  In  reluni  for 


iiiriCs  liaie  ports  net  earning's,  after  nil  charges, 

.''te''l  I  nr,  equal  to  Jl’.oi  ,n  slune  on  jts  oul- 

•n  I  nr  on  .-inmJing  capital  stock.  Ibis  repre- 
ation.i  n.-^k-  sent.-'  an  increase  over  ihe 

'■arnings  whicli  were  equal  to  $1  b4 
have  been  a  sliare  and  Is  th®  best  showing 
s  foi-  Miade  li,\  (he  voinitaii.'  since  cnt 

•arded  b>  uben  earnings  on  the  slock  were 
.  with  the  equivalent  to  $2.17  a  .--hare, 
the  equip-  This  satisfactory  expansion  in  net 
relurn  for  emnings  was  achieved  in  spite  of 


pqiiipnient  trust  certificates.  Do-,  general  Ini.sines.s  iinsettlemeni  dur- 
liveries  on  these  orders  vvhieh  in-;jng  the  inn.ior  {lortion  of  the  vear. 
eluded  1.600  box  ears,  hoo  flat  ears  In  furlher  increase  of  nearly  .?.1bb.biio 
and  100  automobile  ears  for  Cana-'m  the  alread'  onerous  tax  burden 
dianCar  1.076  box  ears  for  Flastern  of  the  eonipan,',  and  special  expen- 


Suggests  Approximately  $6  a  I'ar  and  1.000  bf»x  cars,  200  refri"- j  iiiriirrcd  fnllowintr  ilu 
Share  on  Combined  Stocks  '  eratinir  cars  and  lo  mail  and  cx-lof  war  fo*  protrciitm  ..f 
From  1939  Operation*  ears,  for  National  Steel  far  i  panv  s  le.int.s  agatnsi  sab 

<  orp,  — are  likely  to  he  completed  |  Klreirie  -  - 


TO  BUILD  NEW  MILL 


crating  ears  and  lb  mail  and  ex- 1  of  wai-  f<v  proteeiioii  ..f  the  eoi.i 
press  ears,  for  .National  Steel  Cari  pan'  s  pient.-  againsi  saboiag". 
t'orp,  — are  likely  to  he  completed  |  Klreirie  revenues  increased  b- 
by  early  summer,  or  in  plenty  of  p,aetieallv  $i,nbb,niib  fimiiig  lie 
time  for  the  seasonal  tieak  freight  lymi  Ineonie  from  e\po;i,  iielu- 


Toronto. —  .-Afier  thrc"  months  of  timis  n<jl  only  j.s;  that  cost  of  .special  to  show  earnings  for  1 ''30  of  around 


■“  -  -  -  movement  in  the  late  summer  and 

of  (  anada  is  expected 


the  outcome  will  be  regarded  in  production  ai  full  eapaeiiy.  opera- 
business  and  industrial  circles  as  F'od''  bf  Maple  Leaf  Milling  co^dur- 
,  ,  ,  ,  ,  .  ,  ing  .Inanarv  have  beeit  at  a  reduced 

being  of  less  importance  than  will  ,  ;  j  ,■  p„,.,  i-,,]. 


f  speeifieation.s  drawn  up  in  $6  a  shar-'  on  the  combined  prefer-:  develop  uni 


ovement  m  the  late  summer  and  ni.q]  qmi  ulmlr.-s.-ilr  elecin  -itv  .  al 
"■  ni'''miiileri  for  the  gri'aii  ■  fiarl 

The  furtlier  oiilers  probaldy  will  (p,,  increased  revemix  but  riqnin' 


•la!  and  donie.-ii 


- -  I  v'v'ug  less  imporianco  man  win  pj-  P^,.,  i-,-,)-  easily  make  replacements 

Total  Payme-nts  ^ViII  Bo  $6,726, case  In  political  circles.  While  borne  mill  closed  down  awaiting  re-  pairs  in  the  boats  it  taljcs. 


tions  of  Maple  Leaf  Milling  Co  dur-  (  anada  has  been  eliminated,  but  in  |  red  and  rommon  shares,  as  eompar- ,  „.ou’d  permit,  however.  t,r.,i,'iiv  gain 

ing  .Inanary  have  heeiT  at  a  reduced  addition  the  British  government  can  ,  ed  with  .<1,24  a  share  on  the  com-  eontinuniis  Mpeiation.s  ai  car  -'rhe'hnlan 


btned  stocks  m  l'>38  and  .$.-162  on  equipment  plains  during  file 


the  eonibinivi  shaves  in  1''37 


The  bnlanet-  .sbeei  reflecis 
provenvein  in  'ompaitv’-  final 


020  Against  $7,072,731  m  -  -  j  rs  1  m  .  00  .  1  r  i 

Fchniiirv  1940  contest,  with  heated  and  violent  cri-  t-he  five  months  ended  Peeember  ,.1.  or  -S  trawleixs.  nr  mine-sweepers,  of  ,hns?  of  any  prev  :rm=  year  as  fan  .More  equn 

rcoruary  issw  Hriam  qnH  vie-.,,  1  ,  earnings  are  understood  10  large  standard  size,  whirli  will  cost  hack  as  1'i2b.  when  priees  were  will  he  highi 

persouai  at-  ^pp„  subsiaiiiially  higher  than  the  government  ahotii  $4bb, non  each,  nnieh  higher  than  ni  preisent.  Boss  1  roads,  ns  th 

59  tRCks,  tli0  conduct  of  tlio  ns-tloncil  Jq  Thp  corrcspondiii^i  poi'iod  of  or  ;i  uf  firniind  1  ,riini,0(io.  j_j_  *MrAl3Ptpr  hss  indicated  in  r  phippinp  fsci 

- war  activities  will  be  the  main  is-  although  offirial  sMiemrnis  are  in-  Some  of  tlie  trawlers  lunhabl.v  will  |  .statement  to  stockholders.  movement  in 

Dividend  payments  to  be  made  in  sue  and  there  la  no  serious  differ-  ’'b  non-commiital  to  iliojhe  huili  at  oilier  ports  not  lienefit- :  y,,.  Mcyjqsfpr  added  that  eiirrent !  fo"  of  irafl 


it  promises  to  be  a  bitterly-fought  sumption  of  orders  for  export. 


Bv  I-'ehruar.v  a.  lenders  must  h®  in  I  .Sales,  in  value,  for  133n,  exceeded  ,  der 


mer.  on  eompieiion  of  last  falls  or-  p^qjiinn  aecr’iing  from  tlu'  bond  i 


59  COMPANIES  WILL  PAY 


Kebrnary  by  Canadian  corporations  i 
w  ill  amount  to  approximately  $6.- 1  ,  .  ... 

771.S22.  according  to  a  preliminary 
estimate  marie  by  The  Financial  'o  achieving  the 
Times.  the  public — even 

This  represents  a  decline  of  $300.-  he  differences  a^ 
''bO  or  about  tOr  from  the  total  of  „ 

.<7,072.731.  paid  in  February  last  P';b<-®dure, 

'ear.  Total  paymenis  so  far  this  Fiscal  Issue*  of 
.'ear.  that  is  in  .Tanuary  and  Fehru-  Minor  Impoitar 
ary.  amount  to  $27,505,967,  a  gain 


H.  .Me. Master 
statement  to 
Mr.  .MeMas 


has  indicated 
Stnekhniders. 


•More  equipnif-ni  in  all  probability 
will  he  highl.v  iinpoi  iani  lo  tlie  rail- 
toads.  ns  th"’  year  progresses.  As 
shipping  facilities  (or  iraus-oeeanie 


funding  operation  of  last  ''ar.  No- 
only  was  total  funded  dehl  subsiali- 
lially  reduet'd,  and  intere.'-i  .  hnrge, 
in  future  years  lowered,  its  a  result, 
of  this  operation,  but  the  eompan.'. 


movement  improve,  nuich  heavier  ,.pr„„,jjnK  program,  is  not 


. . -  - -  .  ,  ■  .  ,  ,  .  ,  ■  ,  .  .  .McMaster  added  that  eiirr?nt  '  f'ow-  of  traffic  lo  seaboard  points 

•ationsip^pp  desire  of  the  leaders  admitting  only  that,  ’the  ting  from  the  anti-suhmarine  ''cft  j  rapacity  ihere  is  a  "'ll  result.  In  event  of  more  ae- 

y  $6.-1  ,  company  has  done  as  well  as  in  ,  oontraeis.  such  as  Halifax  and  pei  •  s„hsfantial  backlog  of  unfilled  or-  tl'’e  vvarfare  in  Kurope,  Canaria 

ninary  *®^®^  1^^®  l"’o  old-line  parties  mss  ••  j  haps  F’acifie  (  oast  I'omts.  ders.  though  consumption  of  steel  "’oiild  bp  ealleh  on  to  rush  much 

laneial  'o  achieving  the  results  desired  by  Since  .laniiar.v  and  February  are.  The  new  orders  assure  active  oper-  recent  months  has  been  h-eavier  shipments  of  war  machines 

the  public-even  though  there  mav  usually  quiet  inoiiHi.v  in  the  nulling  j  ations  at  leading  ea-tern  'I'lpyards  .  ,,^p  ^ate  of  pro-  as  well  as  foodstuffs,  to  the  Allies. 

$300.-  he  differences  as  to  methods  and  ’''V  ('P®Ta- ;  for  some  i .me  to  come  Di  fact ,  since  |  eontinunnee  of  caps-  A  larger  amount,  and  better  q.ial- 

ital  of  .  a  tions  i.«  not  exceptional.  .I.muaiv,  the  war  started  most  en-'tern  siup-  oporatlon.s  will  depend  largely  I'y.  of  ear  equipment  would  he  very 


I  Minor  Importance 


in  fact,  may  prove  to  be  the  poorest  yards  liave  been  bus,'  on  vepair  vvork.j 
month  of  the  eiirretr  fiscal  year  including  a  considerable  amount  of 
since  gradual  decline  in  May  wiieai  government  business,  (  anada  Steam- 


should  tend  to  hriiig  in  orders 


sliin.s'  Fiav  le  yards,  for  oi  qanee.  have 


of  $1,614,075  or  6.29'r  over  the  $25.. 


Perhaps  because  of  ‘Janada's  al-i  Canadian  millers 


<91.8.92  paid  in  .Tannary  and  Febrii-  (ered  economy,  with  the  -wider  reali- 
ary  1?=*  year.  zation  of  the  inter-dependence  of 

During  February  .39  corporations  manufacturing,  agriculture  and  other 
will  make  payments  on  6,  issues,  j  ..  .  , 


ami  for  the  riont°siic  mnrkei  Do 
inestie  buyers  have  tended  to  dpla> 
commitments  in  face  of  ihe  nioder 
ate  drop  in  wheat  i>riees  since  De- 


'xport  a  barkbig  of  gov  ernni-  tu  orders  of 
aboiu  .L''..'.bc ''bb  with  r„,-Tier  hi.si- 
nes.s  v  iriiiallv  a.  siir  •!  as  the  vear 
progressps. 

There  mav  be  eoiioant  eb.;  iigc  qnd 


which  41  are  preferred  stocks. 


productive  industries  and  commer- 1  cember  IS.  "Ihe  British  Cereal  ' 'on- -  impri-iv-pinent  in  ihc  meihods 


al  pavments  on  these  preferred  Hal  activities,  there  has  not  been  frol  Board  could  also  come  into  the  hati mg  sea  menmes.  but  it  is  bccni 
issues  win  amount  to  $2,108,178  or  indicated  in  recent  vears  that  dis-  ’market  at  ''ny  time  although  the  |  ing  evident  that  .be  .slu,.  buiiduu: 
’lie  ,1,0  fntai  Thoro  will  also  impression  IS  that  heavy  pm  chases  ,  plan's  m  (anada  m  any  event  will 

Im  four  extra  payments  amounting  I’Ctween  political  fac-  of  wheat  made  in  (  anada  and  Aus-ibe  kept  fullv  emploveri  during  .ho 

to  $1  ■'•’0  970  or  18  ic'  The  bulk  of  earlier  period  in  the  tralia  on  .laniiary  Kt  and  11  may  w  ar  rrevious  annoimcements  stat 

iliese  ’pxtras  vviirbe  ’made  up  by  country's  development.  While  there  coyer  British  import  requirements ,  ed  that  some  of  the  hoais  were  ro,- 


on  the  extent  to  which  w-ar  require-  Important, 
menis  encage  Canadian  steel  faeili-  Further  order,- 
ties.  Tiay  be  deferred 

Coinpany's  new  open  hearth  f'lr-  U(iw  hiiildi 

naee  came  into  production  iust  be-  on  tea  .or 

fore  the  close  of  t939.  ar.,1  tenders  ""  ' 

have  been  asked  Feb.  .3  fo,-  eon-  b"  on 

struction  of  the  new-  tinplate  mill 
at  Hamilton.  Final  estimate  of  cost 

of  the  new  tinplate  mill  has  been  mniodia  e  .on 
extended  to  $Li,ono,onn  from  the  t'oisi 

$iq,nnn,('(m  expenditure  originallv  '  anada.  for  var 
platmed  ‘  companies,  u 

sun  of  action  of 

In  announcing  plan,*  or  dirertors  '  p. u,„,.  f,.pp 


now  or  iratiic  lo  seaooara  points  required  to  pav  an  exv'hange 

will  result.  In  event  of  more  ae-  ,„.pn,|„n,  „.i,pn  disbursing  interesi. 
tive  warfare  in  Kurope.  Canaria  ,,,p  principal  on  Its 

would  bp  called  on  to  rush  much  j  ‘ 

Leavier  shipments  of  war  machines-  ' 

as  well  as  foodstuffs,  to  the  Allies.  Revenues  I  p  $91)0.000 

A  larger  amount,  and  better  qiial-  Cross  revenue  from  operations, 
If.v.  of  ear  equipment  would  he  verv  the  profit  and  loss  account  shows. 
Important.  was  .$99a.ooii  higher  in  1939  than  'n 

Further  order.s  for  loi-nmotive.s  tlie  previoii-  >-ear  at  $25,615,691.  but 
may  be  deferred  Canadian  Loconio-  due  to  Inerea-ed  deduetlons.  largsly 
tive  is  now  building  22  new  encines !  .accounted  foi-  b\  a  rise  m  taxes  to 
and  Montreal  Loeornotive  Work.s  27.  8;!.624.1S6  from  $3, .326.629,  net  oper- 


on  goveriimeiit  order,  but  (leliver- '  a i Itig  im-onie  sb'tw.s  a  gain  of  about 
ies  of  ihe.se  lornii, olives  inny  not  be  $.360. (K'u  at  $S.et7.37.3.  Non  oper.ai- 
made  until  neai-  the  end  of  ibCiing  revenue  vvas  about  .il26i'.l'("'  low - 


.'-ear.  or  fm  tlu-  year  und 

Immediate  construeiion  of  ini-  .<98.3.67.3:  heme  net 
proved  tvjie  noiseless  street  ears  in  ,  plieable  lo  ,lividend  = 
Canada,  for  varinu.s  street  rail-  stoi-K  are  hiclier  by 


ing  revenue  wa-i  anoiit  .^jiie.nnn  i.iw - 
er  foi  tlu-  year  under  ,-eviPw  a  I 
.<98.3.67.8:  lieni-e  net  earnings  .ap¬ 
plicable  lo  dividends  "ll  'be  capital 
sto(-K  are  hiclier  by  sliclul.' 


till  of  action  of  the  goveinnieiu  in  rieii  i, 


for  the  new  .atrip  s.heet  mill  pro.ieet.  | 


estahlishinc  free 


II  <;i,on:;.n73  n.alaiu-e  ear- 
uit-pliis  after  pp.'ineiu  of 


Hollinger  with  $246,090  .and  Steel  will,  no  doubt,  always  be  decided 
IP.  of  f  anada  common  vvlth  $920.-  opinions  as  to  fiscal  policies,  parti- 
I'OO  An  amount  of  $17,970  will  be  i„  ,  .u  . 

distributed  by  Canadian  Oils  in  the  P''®' 

forni  of  a  bonus,  and  au  extra  by  's  now'  accepted  in  principle. 

Toburn  will  amount,  to  $.17,000.  and  the  attendant  customs  duties 
Subdivided  into  groups,  seven  play  such  an  Important  part  in  the 
^nlng  companies  will  pay  out  $1.-  national  revenues  that  the  differ- 
3, 2.4, 2  or  20.4C(,  of  the  total.  Five 

banking  institutions  will  pay  a  total  ®^  political  conviction  on  this 

of  $964,500  or  14.3<^r,  while  eleven  isf'K?  have  become  a  matter  of  de- 


for  the  time  being. 

(Continued  on  Page  8) 


jcaimda.  some  fei  Hrit.iin  With  thi,--  'Ie.\Iaster  save;  -'.x.c  previoiislv  |  special  design, 


(Continued  on  f'.age  S> 


Opposition  to  St  Lawrence 
Waterway  Rising  in  U.  S.A. 


free  entry  into  the 
•libber  mounted  triiekis 
esicn,  Quotations  al- 
heen  asked  frmn  ear 
rr-  by  .street  r.aihva.v 


annoiineed.  plans  In  eonneetion  witli  '  rpa^v  h.en  asked  fmm  ear 

uie  .-onstruetinn  of  the  strip  sheet  manufaetiirevr-  bv  street  railwav 
null  were  deferred  remporaril.'  on  |  enmpanies 

.arroiini  of  the  mithreak  of  war.  The'  fndor  an  '.rde- m-.-ounril  free 
prominent  position  of  this  company.  ,  pn,,.,.  ^,3,  canted  under  Brii- 


.Negotiations  on  the  Ft. 


•  •  •  ¥  T  C!  A  however,  in  the  field  of  flat  rolled  j  jgh  preferential  and  intermediate  ar.-'  u 

ISlilQ'  ITl  LJm  central  location,  places  j  tariffs  until  Oct.  Xl.  I'lic.  with  3.3'y  Nf  " 

[t  in  an  especially  advantageous  po-  levy  under  general  tariff  f..r  ' 

- - -  sition  to  sei-viee  the  Canadian  mar- 1 -trucks  .if  vveMed  design  wiU)  ni- 

the  pressure  of  ihe  war  prosecution  ket  for  sheet  steel,  both  blark  .and  belar  frame,  east  steel  erns,  niem- 


diviflenrl,.  amoiilUed  to  >1.1' 

Borkiiic  (  iipiiiil  Higlier 

.Net  ""rkinc  eapital  "as  ili< 
ed  during  the  .'-ear  1"  ..'-r  <3 
and  stands  at  .5S.7.3T..3'(7.  (  1 

assels  are  tiigbrr  !•'  yTe".'"' 

$17.(1.32.171.  -.'-'lile  eni  ■-.-n'  ' 

are  up  ."ci  v-j la.Miin  ;.t  xs.-j! 
Net  worUing  .apual  f.'i  Uu-  r 


nil  rea  -- 
t.viin  aei. 


Lawrence  Waterwav-  pro.ieet  are  still  in  no  way  relaMiig,  will  prevent  a  galvanized. 


utility  and  transportation  concerns  gree.  Therefore,  while  industrial  in-  in  the  stage  where  the  reports  of  the  deri.sien  on  the  St  l  awrenee  project 
are  scheduled  fo  distribute  $1,539.-  tercets,  and  urban  communities  de-  delegations  which  met  first  at  Orta-  if  ne.cot  inf  ions  procress  favorably. 
478  or  23.2(3-  of  the  total  amount.  manufacturing  activities  Washington,  are  in  the  There  is.  however,  no  thought  of 

Few  Important  Change*  ,  ■  u  •  •  u  .  *1,  i.,  u  hands  of  nffielals  at  the  two  eapitals.  overlooking  the  vpr>  possible  ron- 


"The  crowing  demands  fiq-  such 
products  will  make  it  necessary. 


I  hers,  rubber  mouniing.s  and  -ibber 
ueh  !  inserted  wheels." 
ary.  j  Such  trurks  were  used  I','  (  aiia- 


vva.  then  at  Washington,  are  in  the  Tbe-,-e  is.  however,  no  thought  of  ,^3,  any  length'  delav  in  '  dian  (  ar  in  eonstrucrion  -f  e.d 


Few  Important  Change*  naturallv  incline  to  the  partv  which  hands  of  officials  at  the  two  eapital.s.  overlooking  the  very  possible  eon-  consummation  of '  th 

,  iirtiuirtii.  lULiine  in  me  pariv  wnicn  discussions  may  be  resumed  at  iinneq  opposition  to  the  project  from 

In  spite  of  the  fact  that  Febnian  promises  to  give  favorable  consld-  any  time  when  officials  have  decided  influcniial  interests  in  the  United  .-nnsirieVotinn  must  neeei 


Is  uBuallj*  one  of  the  llgheat  months  j  . 

as  far  k*  dividend  payments  are  protection  and  is 

concerned,  there  are  some  Import-  t'.'tnpt'thetlc  to  the  problems  of 
ant  changes.  Buffalo  Ankcrite,  manufacturers,  there  is  also  the 
which  in  February,  1939  paid  26c  irnpo.'tant  consideration  of  the  ad- 


a  share,  or  an  amount  of  »J75  4i),.  ^Ive  ability  available  for  the 

has  announced  a  change  in  dividend  ,  , 

policy  and  declared  a  12</fe  cents  dtv-  formation  of  a  government.  In  this 
idend  for  January.  Granby  "Consoli-  connection  It  Is  realized  that,  apart 
dated  will  make  an  Increased  pay-  from  the  weaknesses  of  Mr,  King  m 
ment  in  March,  r^uclng  the  Feb-  aggressiveness  and  his 

runry  to.tal  by  ,$67,639.  Extras  on  .  .  , 

account  of  arrears  for  Int.  Metal  '®ndency  to  unduly  stress  poliacnl 


eratlon  to  tariff  protection  and  is  upon  questions  of  poliev.  and  can  States.  The  new  .=iitcestion  has  been 
svmpathetlc  to  the  problems  of  Presem  their  views  through  diploma-  adv  anced  across  the  border  that  tak- 
,  ,  tic  channels.  \Miilo  the  government  ing  part  in  a  projeef  which  would 

manufacturers,  there  is  also  the  j.gnjain<,  reticent  on  when  they  e;,-  fiunisii  power  fn-  Canada's  war 
irnpo.'tant  consideration  of  the  ad-  pect  the  treaty  to  he  signed,  the  effort  might  prejudice  .American  neu- 
miuistratlve  ability  available  for  the  agreement  on  the  single  yiow-er  dam  trality.  rroponent.'-  of  the  Hudson 


the  consummation  of  the  original 
plans  should  be  avoided,  althoiigb 
consideration  must  neeessarib  be 
given  to  business  conditions  as  thet 
may  develop  as  a  result  of  the  war 
as  w-ell  as  those  which  may  he  ex¬ 
pected  to  follow  Its  close. 

"Having  these  circumstances  m 


f Continued  on  Page  8) 


•  *r!.  1  |»i  1  rxl  8  7  '1  7 . '  J  7 

I iii-l Uflod  in  ibe  .M T.'-32. 1 1 
if'ontinqed  on  I3i-gi 


Ucvclopmoni  in  the  international  waterway.  Kastern  port  and  other  under  an  arrangement 

section  of  the  river.  Just  M'esi  of  iniorest.s  which  claim  Canadian  St.  ^“®  Ptlncipal  user  of  tin-plate 


Conduct  of  The  War  Is 

Big  Issue  of  The  Election 

Special  CorreApondencp 

Ottcnv-i  Thp  c!f?rr]on  inarhinoi-y  ‘  fnro  the  o]pcrion'''Pi  bnrrace  b^- 


ornwall,  meaning  a  prospective  eav-  Lau  renci?  ports  including  of  course  in  Canada,  it  is  proposeiJ  to  proceed  of  the  parties  is  getting  into  gear,  gins  in  earnest.  \  luimbei-  of  mem- 

In  ,l,n  In  r'nnnfin  of  fhirlv  Monive.vl  will  hrn.-,flT  to  tho  His.qH.  at  oncc  with  the  installation  of  a  .  and  will  in  two  nr  liirn,,  ,i-eebc  hn  hnre  -  -,.ti 


ivvo  Stage  developmenl 


Produetfi  pref,  were  paid  to  the  j  ennsideratinns,  he  Is  surrounded  'o.v  C  anada,  hui  saving  In  ou 
amount  of  $4,26  dn  Februar.v,  1939,  Ci  group  of  men  who  have  shown  a  become  of  ' prime  impoi-,a:'. 
against  a  straight  quarterly  of  $l,aO  conduct  their  depart.-  w'lth  the  lieavy  di'.nn  dem.-; 


amount  of  $4,26  in  Februar.v,  1939,  a  group  of  men  who  have  shown  a 
against  a  straight  quarterly  of  $1,50  I'eadlness  lo  conduct  their  depari- 
thl.s  month,  accounting  for  a  redur-  .  .  „ 

tlon  of  $130,977  on  the  preferred  and  ®®»«try  s  bcai  mtci- 

of  $61,133  on  the  class  "A"  preferred  pb'T.  Thu.-;  the  ie-ei:ciioii  of  t)ic 
stocks.  present  gove'/nment— which  ir,  fav- 

Ufl  have  alKO  assumed  that  there  need  py  political  "odd.v  makers" 


oy  t:auada,  hut  saving  In  ouilny  b.as  Kngland  state.-  po-.ver  e-impanies  will 
beenntc  of  prime  impnr.anee  now  all  he  heard  po.slb!.'  drowning  the 


campaign 
ffensp  and 


ing  in  the  cost  to  Canada  of  thirty  .Monircal  will  benefit  to  the  disad-  (’nee  "un  ‘“c  insiaiidiion  or  a  and  will  in  two  or  three  weeks  be  hers  of  different  parties  aro  still  in 
nr  more  millions  of  dollars,  has  vantage  of  .New  York  and  other  Am-  HTi-plate  dipping  P’®"'  working  order  The  dissolii-  nttawa.  gaiherinn  information  w  hich 

nadc  the  Idea  more  p.alaiahle.  The  eric, an  Atlantic  pons,  ihose  who  see  storage  facilities  .or  both  black  ^  tlnn  of  rou'-?e  came  so  abruptly  that  will  assist  them  in  liie'-  campaign 

wo  stage  development  "-ar  favored  s  nieraee  in  i-gilwa^  traffic,  N'e''-  cm  plate.  The  new  buildings  fp,-  n]i  f-jjp  preparation  made  by  par-  and  forging  weapons  of  offense  and 

'.v  Ciauada,  hui  saving  in  ouilny  b.as  Kngland  slate.-  po-.vpr  e-impanies  will  equipment  wiL  be  so  located  as  ty  w-.th  an  eleetion  in  view  defence 

leenmc  of  prime  impor.anee  now  all  he  heard  po.  sibi.'  drowning  the  Ho  form  a  parr  of  the  complete  strip  sometime  before  October,  campaign  Cntil  the  real  atfick  hegms.  unti! 

vlth  the  lieavy  di'.iin  (Irm.-inded  by  voice  of  the  "foitv  nillion  landlock-  ^’hee;  mill.  .lines  have  not  been  completely  laid  comprehensive  manifestos  are  Issued 

he  w-ar  effnri.  .and  lii-  dccroase  in  ed  .Americans"  of  ihe  .North  Central.  "Proposals  are  also  being  eonsid-  There  have  been  some  sharp  inter-  nr  key  speeches  delivered,  the  pub- 

,hc  need  of  givin,a  cmpli'Miieni  on  -Mater,  and  the  [lupporipcs  of  "cheaper  ered  for  the  immediate  installation  changes  between  Dr.  Manion  and  .Mr.  lie  'vin  have  to  remain  in  a  snecu- 


vvlth  the  lieavy  di'.iin  dem.amied  by  voice  of  the  "fo;-tv  nillion  landloek- 
ihe  w-ar  effnri.  .and  ili-  dcci-oase  in  ed  .Ameiicans"  of  ihe  .North  Centra! 


the  need  of 


lie  "ill  have  to  remain  in  a 


public  woi  k.r.  The  rlack  m  cinpl  'y-  iiow  in  New  3’ov':  -ad  other  East-  of  the  first  unit  the  future  hot  Rogers,  a  manifesto  from  the  C.C.F.,  lative  foe  on  what  points  of  the  gov 


will  be  no  payment  In  February  on  ‘  „  ,1  u, 

O'Brien  Gold  .Mines,  whlc'ii  Uat  year  dinturbrng  to  tin 

In  Fehruarv  p.aid  10  cents,  or  $323.-  ouainesH  community  aa  may  bo  in 


mcili,  la  cxpeeied  10  he  i.-;',. 
1  inclUBirial  nciivUic.-  eenne 


ire.-.i.v,  if  .and  when  M  Is  signed,  In 


I  happen  to  the  mill.  By  these  means  it  will  be  pos-  silence  from  the  Social  Credit  er. 


ernnipnfs  activities  will  receive  the 


would  no-  be  .as  dlnturbing  to  the  ‘■iM*  war.  Dnm.age  ilu'ou.a:;  .’  e  fired-  .ha  I'n  led  St.aiov  aei'.up  is  .still  very  '  by  easy  stages  and  thereby  avoid  tion  of  the  sudden  appeal  to  the 
...  .  '  ,  ,  ,  ing  of  llio  lowl.v  ing  litior.-.:  at  .'lor-  much  of  a  qucpuon.  nnv  need  of  new  ftn.aneing  at  'his  .  country  but  it  will  be  some  time,  two 


Ihle  to  accomplish  the  full  program  and  the  prime  minister's  pxplana-  major  a  =  .vaiilt  and  w-h.-it  arguments 
ly  easy  stages  and  thereby  avoid  tion  of  the  sudden  appeal  to  the  win  he  .advanced  to  persuade  the 


A  gain  of  $18,0*4,  Conduits  Nai’l  will  ^  <  *  «  ,  . 

pay  .3  c-Mis  r.-.or.e,  gaining  $6,600:  National  govorament  But  there 
a  cjin.-.ga  ,,i  iioilL;.,  which  cnuHed  «  would  appear  to  be  Hitlo  chance  of 
(ro-.uliuqod  on  page  lOt  this  being  hrivught  about  nt  The  pres- 


Index  on  Back  Page 


"uomcPB  commu.uty  aa  may  1,0  m-  fnnhnr  W  c:  1  ii,  Irnquo.s, 

dicatod  by  iho  political  conflict.  which  will  ho  c.au;.c,d  1*  ',3e  sii'.gle 

There  are  4  few  favorable  change*  j.,,j  rw,,-  dam  at  Dm'nhan.  inlan'i.  noi  cot;- 

which  ofLaet  the  reduc.llons  .and  wii^ise  oi  aidered  .an  insurmo-vjn..:i',t:p  o.i.ieM..ai) 

omlsr.lon«  ,at  loaat  partly.  Can.  In-  INonos®!  tiovcrjisyaciil  saving  will  be  li'c  uinea  the 

vestment  Fund  t'.'ilsod  its  quarterly  Fndnubiedly  bualnca.-i  wo'jld  in  indomniQ  whieii  will  ii.w.v  to  he  p.-.id 
dlr'.rlrtui.on  ),y  cant  4 making  niany  waye  like  to  nee  ft  Union  or  ‘®"  damage. 

ft  ga  fl  of  f  18,0(4,  Conduits  Nat  l  will  ^  .1  <  «  ,  .  From  I’v-,  I-IC'.HI  e'  i  ev  ol  OnL.ar  M 

Natloniil  govarnment  But  there  Piom  t.vc  pc.,111  c  v  ,1  .  01  .1., 

would  appear  to  be  Hitlo  ehance  of  o7liyaVe"pIeei;'.'‘ 

thlfi  being  hr(vught  about  at  The  pres-  u,e  lijsi.allat.on,  e.osi  '.  of  H'O  power 

ent  time,  nOT  la  such  n,  pronpeei  a  development  will  be  reducad  in  the 

eompletelv  satisfying  one,  Union  ireaty,  accord. no  to  o'.vgineera 

\\i,  nritYiH  n<n1inn  ilnl. 
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DOMMON  COAL 

Fi'ospccla  Fcr  VV/r.ter  Rail  Ship¬ 
ments  Being  (ii'eatest  In 
Company’s  Htstovy 

Zyee'ifxl 

HTlir.ix  Pofll  iv'oiaif'tlon  records 


®  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

A  COMPANY.  LIMITED 
il-i-j  Si,  Jauiciii  Sipeal  West,  M9ntrfl4 
Branches  in  ths  principal  cilisg  pi  Canada 


estimated  by  , about  25  iiiiillon  dol-  Ifilif.-ix  Dofll  p-o, 
lai'B,  tliftt  is  from  r.boui  10(1  million  .are  m.-ub'  t'lc.-jr  d-.- 
(estimated  for  Die  iwo  staatt  devcl-  ptissed  aKnln  iiy  I’u 
opment  In  Uie  1022  U’Cftiy)  10  about  mining  din ;  lct.-<.  ,A  n- 
7.3  million.  riicfcd  flgure.a  arc  na-  qrt-.  V'C  .  uat  I'accn 
turally  subjCTi  to  .ftltofttlion  a.-  H  Is  c.pni  Conipany  fur  1:  ■ 
imptjslhlo  It)  give  preelop  fisuri-,-:,  ,-\iid  Bretor.  fiaKd  Wiip  : 
indeed  in  .a,  projc^i  of  ihia  m,a.4ii,tiiac  hole'  :fii.allfd  99,0-11 
ft  mast  imperUnl  qbasidefftl.on  is  Uia  ten-  more  Lhsn  ■.!’■' 
only  relative  .-vccuraey  of  ttstimatoa  figure  'vb.ch,  iia-; 
noi  only  in  the  pow-pr  development  ,yf 


only  to  be 
'  (ipe  Breton 
111  1-1  line  fig- 
i'.v  Di'inliilun 
uuihern  I  ape 
'  e-day  w  eek 
some  3,000  , 
'revlous  high 
t  Nlncf'  \pr!l 


but  ftlsg  in  the  (toHsli'iieiiioil  of  the  tl  wa.-;.  RuaLS-i  ,-vp  ,  1>'  that  coal 

eanals,  Ohthi'io  will  aIko  reesive  ihp  .'tilpineniR  by  rail  fii-  ''ope  Bretoit 
benefit  ri  Niagara  of  Ibo  WRler  re-  ilur.  iviu.c"  to  t:  ■  i  anadt.an 
leased  fiom  diversion  fl’oni  the  would  i'f.aeli  ,  high  mark 

Albaay  Itivep  waiisrpbod  whioil  haiv  in.~.i,nueii  ns  ;iiq  19>  '  season's  lo. 
'Been  flowlfig  into  .iRtnss  Bfty.  .Mr.  tc!  lias  alrfestly  bee:  '.assed,  There 

Bull  m  htg  last  isHors  agreed  lo  this .  jira  j-ei.  three  mont"  'tefore  ii  win 

divereieu  into  Lake  Superior  wiiien  pp  peeslbie  to  reaubi  rhlpmenta  by 
hifl  goveraftieal  liRd  previeusiy  op- 1  the  w-ater  route  rhu.  "  Ith  expecia  . ' 
nosed  untiJ  the  whole  9ii  Lswrenee  iions  ihei  (5Uip}p,entp  'v  t’ftH  for  the 
o&8i8  pfojeet  was  fliepueepd,  remaindsi'  of  the  ®)’  would  he 

il  ie  net  Iheuaht  liueiy  that  tllc  m.-vmtaiRPd  Rt  the  pt  wdU  hl,gh  level, 

R4Se4  burtleap  ef  (he  goverasjsnt  a  new  peak  in  ehipm-'af«  is  not  be 

wi^  M  §lei{4@h  ia  the  §Uiag  ^  i  yea4  prshabUity.  ' 


Dominant  — 

On  Canada ’h  Inland  Trade  Route 

Canada  Sieam.<hip  Lines,  Limited,  the  world’s 
largest  inland  shipping  company,  is  playing  an 
increasingly  important  part  in  Canada’s  ex¬ 
panding  trade. 

Earnings  of  the  Company  for  the  year  ended 
December  .31st,  1039  have  recorded  a  satisf^c- 
torv  increase  over  1938,  according  to  advanre 
reports. 

Canada  Steamship  Lines,  Limited 

S%  I'irst  Mortgage  Bonds 
Due  January  2nd,  1957 
Price:  9.”  50  and  inferest,  to  yield  5.40% 

M  ail  and  telephone  enquiries 
receive  prompt  attentiian. 


,160  St.  Sfrefi 

Moult  eal 

Tel^phott,!  HA.  JIH 


country  nut  It  win  be  some  time,  iw-o  rlpcrorate  to  make  a  change  in  the 

weeks  at  least  in  all  likelihood  I'o-  nianagcment  of  the  country's  af- 

- -  -  ■  -  fairs,  rir.  Manion  has  made  his  state- 

— ^—1 ^^^—1 — ment  th;\t  if  he  receives  a  mandate 

he  will  form  a  coalition  cabinet 
drafting  the  "very  best  brains  ob¬ 
tainable  among  our  people."  He  has 
made  specific  charges  against  the 
Trade  Route  mlnl.=ter  of  national  defence  to 

which  3Ir,  Rogers  has  replied  Un- 
douhredlv  there  will  be  heard  In  thr 
s.  Limited,  the  world’s  campaign  a  good  deal  about  the  sud- 

rompanv,  is  plaving  an  4pn  dissolution  of  parliament  before 

part  in  Can.ida’s  ex-  elected  representatives  of  the 

people  could  hear  an  account  of  and 
discuss  the  government's  stevv.ard- 

nv  for  the  year  ended  tuL'ni  '’’f,  business.  The 

J  ,  question  "!’!  be  argued  out  on  the 

VC  recorded  a  satisfac-  hustings  as  to  'vhether  there  has 

according  to  advanre  been  .an  affront  to  our  democratic 

institutions  in  presenting  the  case 
to  'he.  p'llLical  co'urt  of  f.nal  ap- 
ri  T  inoa  T  Imifpd  ’^‘’®  electorate,  before  it  has 

?  Lines,  Llmitea  received  a  full  hearin.g  before  the 

'tgage  Bonds  blgh  court  of  parliament.  The  C.C.F 

.  'fnit  iq;7  parly  ia  sure  to  make  a  major  issue 

t-nj,  Hriefg  of  litigants  do  gain 

rest  to  yield  5.40^^  ,  'acidity,  being  Btnpped  of  irrele- 

vanolcs  as  they  pas.i  through  lower 
.  .  coui'ts,  but  this  i.s.  of  course,  poli- 

lonc  enquiries  not  law 

M  attentic»n.  ^  What  la  quite  clear  —  this  "'as 

I  shown  by  the  word  of  practically  all 
I  membars  during  their  brief  stay  in 
Wood,  Qundv  &  Comoanv  Ottava  is  that  whatever  Issues  may 

^  *  arise  in.  thp  eampftigiL  the  eltction 

Lim.ted  fcnight  (v  it  to  a  finish  on 

the  sole  major  is^ue,  the  ronJuct  .of 
-  the  wav,  both  on  Ita  miLtary  and 

I  economlo  sid®. 


<So-  ifOH,  ol 

YOUR  BANK? 

You  ifc  likely  to  find  1-o.ms,  persona  I  and  biisl- 

lierc  exactly  what  you  ness,  small a/ul  large;  Ux- 

need  of  banking,  because  port  and  Import  financ* 

our  facilities  arc  varied  ing;  Safekeeping  of 

and  numerous:  Chequing  ac-  securities;  Collections  and  Pay- 
counts  for  many  purposes;  Sav-  ments  at  distant  points;  Safety 


_ THE  FINANCIAL  TIMES.  MON^rREAL,  FEBRUARY  2,  1940 

POWER  CORP’N  HAD  Non-Political  Relief  Urged 
GAIN  IN  EARNINGS  By  Winnipeg  Board  of  Trade 

FCR  INITIAL  HALF  Committee  of  Legislation  Asked  to  See  That  Every  Able- 


Net  After  Charges  for  Period 
Equal  to  48  Cents  a  Share 
On  Common  Stock 

PORTFOLIO  GAIN 


Committee  of  Legislation  Asked  to  See  That  Every  Able- 
Budied  Person  Work  For  His  or  Her 
Sustenance 


FENCE 


fot  GARDENS 
TENNIS  COURTS 
ESTATES.  lAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


8tcli;(i  t.s  the  name  or 
Canada's  Inqliost  qtiahty 
I  c  n  c  n  |i  I  o  d  u  c  t  5  . 

(.Pualdy  maforial  backed 
by  a  coivico  to  assis;  in 
every  fence  problem. 


/  IVI'I'  a  MlhiiiilUil  tn  till- 

f'Prcinl  ^c/cl  V  I'jiiiiinllrc  of  ihi. 
Manitoba  l.cpixlili'if  on  n  ntin  plnn- 
ntriu  fiiKi’  rrlirt  •  roi'lntinu \  bp  tli- 
yy  iinnpftf  ttvoill  lyn'ii.  hinnmn 
I I'.iio. 

■|'li('  (-rfoci  of  Ilu'  rontinui'fl  cimin 


and  Willi  ail  culirliioncd  and  .s.mii|i,-i- 
Iholie  polir.v  towards  flio.'^i'  who  show 
II  disposllion  to  help  thcni.sclvos.  real 
practical  results  inigbi  lie  ohtaiued 
through  such  a  nuroaii. 

lu  eouelusiou  the  Hoard  believes  a 


Protect 

YOUR  PROPERTY 

witi  i  Stclco  Fenc 


ings  accounts  for  vacation, 
Chtistiuas,  education,  etc.; 


DepositBoxes;  Credit,  Crop  and 
Business  Information,  etc.,  etc 


ProducHon  ol  A«od.J.d  Com.  I;;;.,  i-'-  .  '  .“.TaSo:  r=,„  „ 

panics  Lower  for  December  '  hi  .m,r  revitalized  national  philosopb.v  ba.sed 

Expansion  Shown  n;,i"’ec“'''b.v‘tbe’^  ''<«•  of  un- 


for  1939 


1  .  r  i  n.o  «n«.nifi..aiiv  •lual.  toRctlier  with  a  more  eon.struc- 

. ,hc  ,cii.r  pmb. 


referred  to  in  the  terms  of  rcfercuee 


l  .aruings  of  rower  (.  o.  poraiiou  of ,  as  set  out  by  the  Legislature,  but  ‘ho  ,Vn  ie 

CauaJ,.  Lid,  for  the  first  half  of  the  Hoard  cle.sire.s  to  e.dl  i-artieular  at- ' 
eiirreur  fi.scal  .war.  the  tl  months  tentk  u  this  Mtal  phase  of  the 


BANK  OF  MONTREAL 

CSTABLISHED  1017 

MODERN,  E  X  P  I' R  I  i;  N  C  i;  l>  HANKING  SERVICE 

...the  Outcome  of  JJJ  ye./r)’  iuncalui  Oi'cration . . . 


'  r'^KET  Vfr  ■  ...  "  Si  ""O'--”''- 

FARM  / 

Wo  will  offer  our  iccommenclations  for  your  parlicjln- 
I'ccds— take  moasurements  of  the  teneo  liiic  -proparo  cstlm;;fs; 
lir  your  ronsidci.dion,  with  iio  obli'iation  incurred  on  yo.i.'  (i.i  . 

I'hunc  iir  write  our  nearest  office 

T  heSteelCompany  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


jeiiiTciir  fuscal  .'ear.  ilie  ti  tnontbs  tention  to  ifiis  'iml  jihase  of  ihi 
fudrd  Uc  .-ember  :!lst.  tfidh  .“bow.'d  a  :  situation.  The  luice  sum  of  STo-T.’iS. 
eon.^iderablr  cNptinsion  o\ct  the  icsi  Ims  been  expemicci  on  diret-t  re 


feeted  and  the  ronnti  y  as  a  whole,  j 
rurthei'  that  the  development  of  | 


amj  oVi;:;;;  war  a;em-.nn;, ;  aritiri  FARNINf^^ 

.o  an  inter.in  report  issued  by  the  ^n  ,\Ian  tJa  be  ' ren  October  tst. :  HDIUDI  CHlXllllll] J 

eonipany.  Market  value  of  ibe  com-  r.:;u  and  Oetobe^O...  I'KIk  Hie  de- ;  ArAIAI  CUAW  A  A  lAT 

puny  s  iioriiolio  also  showed  a  tieal- ;  nuinds  tints  placed  on  the  (.  itv  of  '  i  i  ^  i  '  /lliAllll  li/llN 

tby  improvement  ilurins  the  period, ,  Winuipes.  many  other  .Munieipalitaw  |  ’lln,';,!;  If  I  xatiomV  ICm- 

The  statenicni  .shows  gross  earn-  and  the  Province  have  long  sunec  Service  and  Lontribulorv  pAD  PIMAf  MONTH 

mgs  lor  the  halt  year  under  rc-  passed  beyond  ilinr  competence  to  I'nemployment  Insurance,  and  that  it  rl/Il  fl llAL  llJUil  1 11 
'  view  aniouuiing  to  VflS.SS;.  as  com-  finance  unaided,  despite  the  ''iW'-  „.o„i,i  also  promote  greater  co-oper- 
I  pared  with  .SSn.dPt  for  the  curies-  Hon  of  addituniaMaxcs.  and  with  the  atioii  between  Ih?  provinee.s  and  the 
I  ponding  period  of  the  previous  year.  .Nation  at  war  il  will  become  inereas-  j„  other  matters  whiefi  are 

.III  ineiease  of  Sii.-lfi.  Dpcratiug  lURly  ditficuH  for  tin-  t.ixp.i.wis  o  upeesaary  of  aeeomplishincnl  iu  the 
e.xpen.ser  fur  the  iK.-nod  are  showU|lac  country,  through  the  medium  o.  „aiioual  interest 

at  ■iill'J.MO  a^  agaiust  .$14!»,S30  in  the  the.  Federal  Government,  to  carry  the  _ _ _  _ _ 

eorre.-pouding  previous  sLx  months,  load.  I'or  this  and  other  reiisous  lip-  ^  a  ■  «* 

leaving  net  carumgs  of  $7t)'.t.0.i7  as  .  Board  i.«  couvinred  of  the  ncccs.-il:  IJLyL|UI|C  pAIM 
eoiiiparcd  wnh  $i!'tl,Sl'J.  an  inercasc  of  a  more  reali.stie  attitude  beiu.g  llLf  |  IjHUIj  Unlll 
of  •ii77.L’.!,s,  .Mtcr  luoviduig  for  de-  adopted  tow.ards  ihe  uuemplovmcut  1  At 

ifi.-imire  inif-ro.-vi.  and  first  lucferred  problem  in  all  iis  ramifications.  VUIIWIU  I  IU  I  |J 

and  puriieipating  preferred  divi-  In  the  light  of  pa.-"!  e.vperience.  the  l/lIVff  lii  It/l#*/ 

deiids,  and  after  allowing  for  an  in-  welfare  of  those  ou  relief,  and  the  017  DP  A  fill  A  nMAIP 


HEAD  OFFICE 

PARIS.  ONT. 


IVIanufacturers  of  High-Grade 

QUAyrr  hosiery 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


3FLIIN0  AGINfS  TO  VMtOUSAll  TftADl 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  IVI0NTHE4L 


ationbetw  ceil  the  provinee.s  and  the  jq  ^  Depreciation  and  I 

Dominion  in  other  matters  whiefi  are  „  j  i  •  •  1 1  nnn 

necessary  of  aeeomplishmcnt  iu  the  I  “Ond  Interest  Up  S>4D0,UUU 

For  Year  1939 


i  and  iiuriieipating  preterred  divi-  In  the  light  of  pa.«t  e.vperience.  the 
j  deiids,  and  after  allowing  for  an  in-  welfare  of  those  ou  relief,  and  the 
ert-rise  of  .VIS.OOO  for  foreign  ex-  general  public,  iiartieiilai-ly  in  view 
eliaugc.  the  snrplu.s  amounted  lo  of  the  heavy  demands  of  the  war,  the 
rLTI.7of.  as  against  a  com  pa  rati  w  I  Board  is  convinced  there  is  a  prime 


REVENUE  GAIN 
SHOWN  IN  1939 
BYBEAUHARNOIS^ 


EXCHANGE  BIG  FACTOR 

Toronto  Itnrraii  flip  ITiiiOui.il  Timr» 
Toronto,  .Miiiibi  I’owor  Al  I'aper 
Co.  had  lu-i  earning.s  of  .-f  :’.S7,  in.'»  in 


TOOLE,  FEET  &  CO. 

LIMITED 

I  LWXt  l.\l,  AGKXTS 

Alipraitor*  and  Valuator* 
Etialcs  Managed 

t  AI  G.MIV  CANADA 


I  ho  sovi-iitli  L-ouset-ulive  niuuihly  dr 
(-|■(-ilso  in  grtiss  and  tut  t-tirnlngs  in 
liciP,  l>::t  the  doeliiit-s  for  both  Total  > 
In  December  are  the,  .smallest  for  an.' 
niotitli  since  .Inly,  and  reflects  the 
iniprovement  in  Hrazilian  bu.siuess 
(-ondii ions  that  look  place  in  the  lat- 


figure  of  *U'i1.S3(f. 

.\s  the  outstanding  common  shai 


need  today  for  a  change  In  the  na- 
lional  jisycbology  tuward.s  the  relief 


-  .f.'Jnl.L’Sl  III  Deeeiulep-.  irr.s.  In  in:'.fi 

Up  at  $3,920,352  From  $3,-  a'lnhiide  fm  (lepieeiatiou 


Prominent  Hotel  Man  Advocates 
Paying  Uniform  Rate  U.  5.  Dollar\ 


Uoic.^.  restauraiii.s.  iii'jrchanls i  tin  I  s. ted  .States,  comineuted  M 
and  biismc!-s  men  tliroii-Iioui  the]  Lard- 

Dominion  "ill  aei-ciit  .\nuiiean  ciir-j  "lo  '  Taggart  Smyth?  f.f  ihcj 

icnc-y  and  pay  ono  dollar  and  leu  .V"","''*'  '  I'i-^'-'Ct  Saving..^; 

.  .  ,  I  J?anU  inu.'t  l-o  crodiT  for  takiiu  iiu*' 

cents  for  c'ci,'  (lo,.ai  in  iidf d  i  ^ matter."  t-ontinip-d! 
States  funds  if  they  liave  ilu  "rl-]  .\ir.  i  aidy.  He  has  had  imprint- 


total  4ld.337,  indicated  earnings  on  problem.  It  believes  that  instead  of 
the  euuimon  stork  were  eonal  to  IS  I  pandering  to  the  idea,  out  rent  ui 
ccnib  per  share  for  the  six  months'  many  places  "that  the  w  orld  ow cs  me 
period,  or  at  the  rate  of  over  J'B  a  living",  the  iudi'idual  should  be 
rents  for  the  full  'ear.  Darnings  on  encouraged  and  stimulated  to  devel- 
ihe  rommou  stock  for  the  full  fi.s<-al  op  an  attitude  of  gr<-atrr  self-rclianec 
year  ended  .lunc  3tltli.  ff'T*.  "i  re  and  responsibility  to  look  after  him- 
7::  cents  nor  thaie,  those  dependent  on  film 

.  .1  p  I.  uv-d  through  his  own  efforts,  rather  than 

the  company  sinwstncnts 

market  v.lIuo  of  $Jt)..4(.100.  an  i*'-  ‘in lUrr..,..!.  «rnniiMif  ncn. 


614,184  For  1938  —  Net 
Loss  Is  Reduced 


liilHl  Im'IhI  lUlrirj  f  lntjillrd  1  .V). 


LrOSS  IS  l\CuUCCa  I  .'iml  in  Ili'IT.  \iinti.il  <  linr- 

- - -  '  for  ik  piocia' icn  ;iniunnt  in 

PLAN  BIG  EXTENSION  '  78,i.n(.Ht  which  "nuhl  lca\r  earnings 

-  of  appi  oxiniai.t-l'  .f  I  ,fiu.i,i|oii  avail,-ililc 

.An  increase  of  o\cr  $300.0imi  in  for  hoinl  intcrc,«i. 

ital  income  to  $3.3lf.'>L'S  is  report-]  Wliih-  .sliipiiicnts  of  hh-ached  .siil- 


(('I-  il.tir 

of  1939. 

(  oiiiparalivc  earnings  figures  foi 

tiH'  nHMiMi  uf  Uerrnibcr  and 

for  thi- 

II’  iiiniitlis  lUidnJ 

Dceeiiibt-r  3 

1st  1939 

- 

1  folio"  ;  - 

— Drccmbcr — 

rM*» 

19)8 

Clmtg- 

.$ 

» 

S 

LjIU  '  • 

i.OM.lDl 

). 267. 594 

25), 2)1 

Ot>.  C\p.. 

I.4*»U/M  j 

l,588.02>) 

—  97.094 

S'*!  r.irt* 

1,679,565 

-156,1)-' 

—  Twelve 

Monllis— - 

crease  of  $3,360,333  over  the  market 


mi.tse  ui  .  ...  !cies.  or  private  eharity. 

'aluc  of  these  investments  as  at, 


fare  of  the  Dominion  and  its  \;tu!  td  on  all  siat lonery  going  out  tli* 
loiiiisT  indu.strv  at  heart,  Vernon  G. ! mscriiifion :  -Tour-sis  arc 
.  ardv  stated  in  l-roadeasting  an  ap-  v'clrome  in  l  anada.  No  re- 

peal  'to  crtahiisli  ami  rr.-ognizo  F  enr- 

lOe^  premium  and  pav  this  "irhoui  ■'  ''1'*  <  anada.  Von 

hesitation  for  Fnited  Statc.s  ciiii-:ii-  '”=*>•  take  l-aok  any  unspent  money. 


I  ha,  .'nan  of  liie  Fxicutivc  of  tm 
t'anadtaii  .\s.soci;.t  jon  of  Touri.st 
and  Con'cntion  ITinr-.ius.  Ot  awu, 
and  of  the  L.xccuti'e  i.oniiuitiee  of 
the  .Montrsal  Touri.st  and  c  onvr-n 
non  Burtau.  as  we!;  ns  the  guiuiug 
.spirit  behind  some  of  the  iJoimn- 
ion’s  outstanding  hotels, 

.s  w-eil  a'vare  o'  '.bc  x  ta!  impor¬ 
tance  of  the  touri.<--  iradc  on  i  an- 
ada’s  economic  life. 

"The  purcha.'p  of  i  .-madia n  ‘''ind. 
in  The  United  States  h,'-  .\rii:rn.anr 
for  use  in  the  Dominion  dors  not 
w-ork  for  ou-.-  iiadr  liaiam-i  a.s  doe,~ 
the  buying  of  i  anadian  money  'v-ih 
.Vmerican  cm  -cm  '-  lierr.  Xr-. <t- w-a-- 
it  more  inapo- tan--  for  ihc  "■(-'l-hi  . 
ing  of  the  country  lo  bav<'  otir  trade 
talanrr  vvith  oiir  good  iifirnhor  to 
'be  South  t'ibitauiinll.'  in  oui  fir. - 
•  ir,  ’  audcc  .'-Ir.  (.  :udy.  "Furthc - 
more,  thi  .ViiitriC.-iu  "-.ho  piam-  io 
tour  .n  '  anada  l,nd.'  ihat  tic  cau 


r-o"  Cl- output  ot  the  coipor..  toi  municipal  life  should  pro- 

eoni rolled  and  affiliated  1  claim  this  princlrtlc.  and  take  prac- 

was  lower  during  Dev'cmbcr  than  „,,.o  offeet  to  it.  It 


.Moiiircal  1  iy7nd  Di.stncf' Savings !  30t»i,  l-inh.  The  actual  book  'm-  iTalizc.s  this  cannot  "'f'-e  over  *360.000  higher  at  $3.- 

Fank  mu.'t  i-->  (-rodit  for  taking  ini- ‘ c-mnnion  soc  -  as  .  .  .  b„i  respectfully  023.332  ^and  drpreeiiition  wriie-off 

liativc  ill  this  mattet-."  eontiniP'd  i *■’'  ’  submits  the  lead  to  U't«  ntt'v  way  of  w*'®  $l<0.t'''-' 

.\Ii\  (arti>.  Ho  had  imprinT-  thinking  pliould  come  from  the  top. 

(d  on  all  siationeiy  going  out  tli*  '  Heeeniber  Output  I, oner  In  other  words,  that  the  statesmen  there  was 

follip'ving  inscriiifioii :  -Tourists  arc,  ...  .  ,  .u  of  Canada,  and  leader.s  in  its  provin-  $35,800  wl 

most  "drome  in  l  anada.  No  re- 1  ^ *’.",7  .^rr  t  municipal  life  should  pro-  ficil  of  .* 

.-irit-iinns,  Kvery  dollar  in  f  s.  rnr- ; ttian  claim  this  principle,  and  take  prac-  Frofit  and 

rrncy  s  "orth  .'T  in  in  i  .mada.  VotC Dc'cen  tical  measures  to  give  effect  lo  it.  If  -  .'cars  ci 

may  take  l>aok  any  unspent  money.' I  cot  responding  ra  believes  there  is  general  recognition  '* 

Otlirr  firms  air  pUinning  ii  similat  ocing  in  lontrast  of  Ihc  necessity  for  such  action  by  .-j 

hroadcnstin.g  of  the  idea.  ’  I  crally  upward  trend  dun  g  pi  •-  I  legder.s  lu  the  life  of  the  .Nation,  and  ofiier  me.  . 

"Mr.  faidy  ha'  coufenc-d  with  of- 1  -";“V7?’'  k  w^  as  ^  Xou,  me 

ficials  of  the  Hank  of  Canada  at  n^t  " ’6 'r08  IDS  \-.w.h  for  Ihe  ‘ ‘"“‘.'he  i«^''ef  system,  j  ; 

C'fawa  ami  has  rcctivcd  assurance  of  the  nrovions  vear  under  political  administration  I  T«xe«.  royal 

that  Ihc  tor,  ra-c  of  exchange  will  ®  ihc  municipal,  provincial  and  fed-  m..ed  char«. 

b.  mamtam-d  i.i  ihar  figure  so  f.eids,  militates  against  the , C>«prec.at,on 

that  Ihc...  Hcecpting  United  States  IVTimmal  ' far  m  ^  in  the  decreased . pra.  ncal  policies  Dfi.w  .  . 

..unem  y  will  not  find  a  change  m  omn?,?  (  omnlrative  fjcnies  foi  Do^  • 

txehaugc  af'cct-n-  ilicm  '  on  put  Lompaiative  nguies  L  i  employed,  which  'vould  bc  invoked  _  . 

mcatw  ■'  siior.v  fVm^  the  F  S.  '  '  :  under  a  different  .set-up. 

pen'  •i'37c.l".i0.00d  with  us  last  year  ,  '?nnQ<i*mn  I  ’  HoartI  in-r-lot.  .Is  n  -  Ot  'vhi 


^  and  responsibility  to  look  .after  him-  ^otal  itieome  to  *,>.31 1, •>38  is  report- 1  Wliih-  .■'liipiiiciits  ol  hh-ached  .siil-  **'' 
j  self  and  those  dependent  on  him  F>.'  Ueauharnois  Power  i  orp.  l.id.  phiie  "lie  .■vomcw|i;i(  hi-.'cr  m  De-|\ri 
Through  his  own  efforts,  rather  than  '^ur  the  year  1930.  Operating  w-  eeniber.  coni  inimi ion  of  peak  prodiie- 1 

eoutinuing  to  look  for  paternal  sup-  Ponses  last  .vear  were  sliarpl.'-  low-  tioii  is  imlicaiod  and  sliipiiicnts  of '  p 
Ipotl.  at  the  expense  of  his  fellow-  than  in  19.-.8  at  $17;».S3d  as  .T.tnh  tons  are  esiuiiatcd  lor  .laiiuar.v.  F. 
I  citizens  through  government  agen-  against  $587, ->13  hut  there  is  a  new  This  total  wouhl  oxei-ed  .'liipnieiils 
!  cies.  or  private  eharity.  charge  for  (axes  and  royalties  in  an.'  nioiiih  in  lici'i  or  rus. 

1  5-  45  amounting  to  $491 .7 1  ti.  l-ixed  .Tiarges  Drcrmhcr  shiimicnis  Ilf  nrusiirinl  ! 


I'”''  ntS  Lhdiis- 

V  4  * 

l.io>-  IF.igT.IVfl  I8.078.'»14  -_87'».*84 
Op  e.\p  .  I7.8(i4.7iz  17.876.269  -I-  18.484 

NVI  citn.  I9,H4.V98  20,252.665  -  916.067 


P.  &  H.  Aircraft  Offers 
Stock,  Plans  Expansion 


v.  68  48  HiuouniingM.84si.,,i,.  Mxen  .  iiarges  neecmber  shipmenis  of  newsprint 

The  Hoard  realizes  this  cannot  *350,000  higher  at  $3,-  a|p,,  (i,,,  linod  in  Dcoomhoi  from  the 

come  over  night,  bin  respectfully  0-3.3,2^and  drpreeiiition  write-off  level  of  Novi-mboi  ami  fiirther 

submits  the  lead  to  U>i»  Uf"'  "ay  6>f  $1<0.000  lower  at  .'!!380.ti0t'.  .\f-  doeline  is  aintcipaied  in  .iHiiuary. 

thinking  should  eomc  from  the  top.  charges  and  a.i'proprialions  .January  .shipmenrs  are  i  .siiinatod  ai 


I  Mru  Sprint  !  Toronto  Uureau  The  Financial  TinifN 
■1  Iroin  the!  Toronto.  -  Offering  is  now  being 
ami  further  j  made  of  .shares  of  P.  k  IT.  .Aircraft 
1  .iHiiuary.  (  u  ^  vvliielt  hold.s  theUanadian  nian- 
.siiimUod  ai  nlaetiiriiig  rights  on  the  Proctor 


thinking  should  eomc  nom  tiic  top.  -luu  .■..•piopi  laiums  .January  .'hipim  nrs  are  (  .siiimUod  ai  ufaeturiiig  riehis  on  the 

In  other  words,  that  the  statesmen  a"*'*''  ‘'te  year  of  tons  w  liicli  v,  oiild  rcio  csenl  an  miliiai  v  acronlaiie  -m  ITialish  in- 

of  Canada,  and  leader.s  in  its  provin-  $2o.89P  wbi-on  compared  with  a  de-  jnijo-ovenieiit  ovm-  shipim-nis  of  31.  I  termcdialc  ir-iinim;  shin  The  com 


'  I  LI  uuii  ^  u  -  tical  mrasures  to  mvc  offerf  to  it.  If  -  years  com 

1 '  offcsponding  ™  /  believes  there  is  general  rceognitiou  '* 

I  193V  this  being  in  contrast  to  «  „ic  neecssity  for  such  action  by 

crally  upwaial  '  leader.s  ,u  the  life  of  the  .Nation,  and  8fh^r  me.  . !  i ! 

vr'/‘'wV'’'^’  "-’3  ■‘’s’"  kwh  as  ^  lU'WF'y  of  the  faxpaying 

“t6.sV« io's  k.w.i,.  for'  i5»- 


Profit  and  lis.s  figures  for  the  pa.st 
3  years  compare  as  follows: 

II  19)9  19  18 


Fxcliange  eoiiiiiiues  lo  coniiihii 
substantially  lo  net  profits  at 
ainoiinled  lo  .*I38,(i.S(i  in  December. 


o  conirihiMp  of  w  hicli  156.000  shares  jire  at  iire.s- 
profits  and  I  cut  oustanding,  and  340.000  shares 
December,  jure  under  option  until  .Inly  1.  1942. 


J.92U.J52 

23,676 


Uomparisoii 


18.017  ,  .sniphiir  shipmoiil.s  follow; 


and  u'  prices  ranging  from  $3.35  to 


.3  a  share.  Stock  is  presently  be- 


saine  month  of  the  previous  year. 


being  under  political  administration  I  jaxei,  royalties 
in  Ihc  tnunicipal.  provincial  and  fed-  j  i-'i.ved  charges  . 


Nrw-.prmt  Sulphite 
Tops  l„l,s 


tueacheri  offcrcd  at  $2  a  .share. 


output  Uomparative  figures  for  Do- 
-  cember,  1939  and  1938  follow. 


Her  1939  Dec  1938 
20,089.100  20.765,790 


1  ’  *  '  ]  ,  *  9|.South«Tn  Can  -  •  .10,09^.100  4^0. 765.7" 

and  I'feuu.-O  :l  rcpic.sentcd  a  total  Northern...  *, 5. 497.58  1  62,525.06 

of  3-.'';  of  on:  r-xpoi  t..  Ihc  tourist  La*(  Kootenav  .  .  .  8.588,112  7,803.50 

;iiri:i?t;  y  ip  peac'.i  lime  is  v  ital  to  ®  , . 

II  1 ,  3  -  Nor thi^rn  Bf  -  1.050,256  1.004.80 

our  'l-a.lc  brU.TIUe.  It  is  much  moie  yv,nn,pes  u .  72.3  16. 200  78.695.701 

imjnnianl,  in  t'lc.sc  times,"  contiu-  - - .  - 

tied  the  loiirist  leader.  -'The  cstaV)-  223.729,777  226.908. loi 

hshiiig  t.f  .9  definite  fail  excliauge  p„,.  n,o„,hs  of  1931 

poi;ry  oh  a,.  .Tmfi'.cua  fuiid.>  will  pjofjuclion  'vas  14  1.345,41  1  k.w.h 

do  nioie  th.iii  any  other  si’jg.i-  .ac-  than  for  the  year  1938  at  3, 

ro:  tvi  thcoii.agc  visiiois  lonnug  ,Tjf;..5i9.8l7  k.w.h  East  Koolena: 

he-'o  'l  ll'ilig  lUC  foi  thC'-'llJirjg  rli.-.  rtntv  rnmrmnv  in  ihi 


*,5.497.58  1  62,525.063 

8.588,112  7,803.504 

56. 180. >48  56,ll3.t59 

1.058.236  1.004.892 

72.3  16.200  78.695.700 

223.729,777  226.908.108 


employed,  which  'vould  bc  invoked 
under  a  different  set-up. 

'  1  Board  *l5  I 

I  previous  conv'iction  that  relirf  ddrniii* 

I  tstration  in  conYmumties  such  as  Win- 
nipc;^.  should  bc  adinints^cred  by  aii 
independent  non-politicnl  commission, 
and  that  it  should  he  adopted  as  a 
fundanirntal  policy,  that  ev^iy  able- 
bodied  person  should  he  required  to 
work  for  his  or  her  sustenance. 


/'•^O.OdO 

45o!oOO 

\<>%'rti5l)r*t .  !  ‘>  . 

) .  1  H  S 

Dt'CfujUrr,  r>  i  M 

I'f.i  1  i 

25.89') 

74.20  ) 

lHiuiiir\’.  I'MO.  I  O'"!  iMi  4 

2  *.)U0 

*^.400 

272.1  46 

197,943 

j.imicirv,  I'M') . 

i.4U 

fotHl  Shipiufiit «».  I'M'i 

4s.a  1') 

298  0)7 

272,1  41. 

.  Tulfil  Shipiiieii t I')iH 

2')I.I8H 

n,ou»» 

a  —  OI  which  $258.17.5  ispitali^ed. 
h — Of  which  $>70,871  copitalized. 

Principal  change  in  the  balance 
sheet  is  an  increase  jn  cash  hold 
ings  from  $l,194,3f(3  lo  $1,630,187 
while  the  amount  due  from  .Vlouircai 
Po'5er  has  decreased  from  .$5,593,- 


DECEMBER  NET 
BRAZILIAN  OFF 


Pot-  the  full  13  months  of  1939  The  Board  would  further  stt ess  the  I  LOGO.  There  i.8  no  chauge  Further  Contraction  Brings  Earn. 


ptoduction  'vas  14  1.345,41  1  k.w.h.  ;  urgent  ncee.sity.  not,  only  in  the  ua- 1  "  aniong  the  liabilities,  total 
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inOTllll;-.' 
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.513.519.817  k.w.h  East  K'loienaj  the  well-being  of  tho.so  most  ron- 
Po'ver  was  rlic  only  company  in  ibe  eerned.  of  more  intensively  dcvclop- 


tional  interesi.  but  particularly  for  ossei.s  being  exactly  the  same  as 
the  well-being  of  tho.so  most  eon-  -$79,662,777. 

eertied.  of  more  intensively  develop-  '  apital  expenditures  for  1939.  the  . 


.1  -M-oi'i-'ilion.'-.  -  ertau.aut 
im-i.'il  .'iid  f',ii''-.-ai 
beiiiL,  ■  i  c'i'ier-Ufl  ">  g'" 
niuv c-im.Tii.  Ill  Ilu  :riTi-”- 
an.-ida'-  tiu- ;u-',=  -.  i'  .> 
h;:l  tlr-  i'ian  w  9  b,- 
f  vv  lie.  I-  and  1.  i -e.id.'' : 

c.Tff-e  .n  a  imi.i'ji'u.v  ,i: 

.. ■■  uj  -  Il  :  f'O-ii.nioii ' 

if  (".'itai'  ".111  U’Ujisti 


power  T'orp.  group  to  show  a  eon- ■  ing  jdans  for  rehabilitating  those  on 
nacTion  in  ourpiir,  tor  1939  '  ompar- ;  relief  through  existing  or  enlarged 


inijs  Decline  for  Year 
1939  to  $918,067 

Brazilian 'Trai  l  ion.  I.ighi  ,L-  I' 


'  figures  fo"  the  pa  • 
.-^how  n  herewith: 

5  nt” 

.'iulh"'.-  i.-m  2  50.875,300 

.‘an  \orir-i-n  749,904  042 

Kootrnnv-.  9>, 845. 914 

Di  I',,v.er  '  •,94.889,5  1) 

Norii.-n.  K(  I2.025.)4I) 

I  ir.-  838.976.700 


ing  plans  for  rehabilitating  those  on  Pre.sidenI,  states,  amounted  to  .*796,-1  .  Brazilian  Ira,  non.  l.i.gh,  .L-  l■o".■,  , 
relief  through  existing  or  enlarged  ‘''I-  •nclud.iig  -$358,175  of  eapilalued  I '  v>.  repoirn  ij^gun-^ai,  m-i  I 

..  .jir,;.,™  hv  i-or.i..>-ino  lion,  intorcsi  OH  n!'ioi  ron.sl riiolioii  not  i  vrl  *  1  l.-i  'H  boloii-  di-prei  ial ion  ,  I  .  U,  k  l  I 


The  rompaiiy,  which  succeeded 
Flyers.  Etd..  ronducls  a  flying 
siliool  at  Harkcr  Field.  Toronto, 
with  a  present  enrolment  of  around 
3aU  .'Hidonts.  and  owns  building.^ 
capable  of  housing  12  airplanes, 
executive  offii-e.s,  ground  school 
rooms  and  repair  shops.  Director.^ 
are  at  present  earrjing  on  negotia- 
lioiiT  wiili  .govermiient  officials  ai 
Ottawit  to  hiivr  Ihe  Pi-octor  plane 
aeceptod  as  a  training  ship  in  the 
Canadian  air  training  i>lan.  and  liavi- 
decided  to  proceed  with  the  buildin-T 
of  a  fartory  for  Ihe  eonstruetion  of 
this  and  other  i.vjirs  of  aircraft. 

Directors  of  the  eonipany  include 
('  Hoy  Patterson,  president.  Mis.' 
M.  f\.  Stpearitig.  .secretary.  1-' 
.MaeDonalil,  Toronlo;  H.  'I  Ilill.s. 
trcasni-er,  Orillia:  M.-Uol.  .>3.  i:. 


training  facilities,  by  removing  ban-  intorcsi  on  prior  coustrui-iion  not 
dieaps  In  the  normal  expansion  of  yef  in  service.  Fir  the  previous  year 
business,  and  by  providing  additional  capital  expenditiirc.s  totalled  $1,"7S, 


and  aiiiori  iz.-ii  i'.'ii  for  J9  ;9.  a  'h-i-reasc  ' 
of  *91X.I)T,7  from  lllc  193.x  lu-l  of  *36.- I 


PIIOI  .MOl.YRHKMTi;  fOlt.MLH 


22'>,'2>4. 180  !  opportunities  for  remunerative  eni-j'42G  including  *57o,s71  of  capitalized 
706,848.629  pinynicnt  ihroiigh  such  measures  a.s  interest. 


on  III'-  s.-im<'  b.i.si::  G|' 
;.s  for  till-  year  iiml'-r  ri-v  i 


A  new  comp, -111.', 


.lOlY'v  (  Dil'IBItin  '[Alt  I 

'..  I', '-In'  "f  .’-lolTlrc  ai  ha 
T',!  nif-li:l"  r  "i'  ;b'  Car;:, 

1- "I  I.',\'!ii'  lij'-  1 ,  1 1,'- 

, .ioiiii'T  '!  •  li:  -1  "  0'-6. 


Uau:,'!'T.r’ ' 
I  h'-  U.X-  j 
•6.  1  iif- 

1.  .1  lU'O- 

,v  II  na;..*  ( 


CONSUMPTION  OF 
NEWSPRINT  HIGHER 


O  ivideti  (I  Dec  I  a  r  at  ion  s 


December  Figure  In  U.S.  Was 
I,.argr8l  For  The  Past 
10  Years 

.New  York.— t'onsnmption  of  news- 


arc  outline)  in  this  submission,  and 
■  H75N620  ihe  report  of  ilic  National  Employ 
777,401.400  men'  (  onimissiou 

^  BoorrI  specif icall>'  f  ficomincnds 
'  ^  ^  lliat  immediate  com^idoralion  be  given 

lo  f st«hlisl4inj»  what  might  ba  termed  •> 

■  5I.L.F  MLLF  BURLAU  *  under  compc* 

1 11$  tent  direction  and  with  nn  advmory 

I  board  of  trading  citizen*.  a.«  an  adjunct 
♦  o  ihr  iinrmployrnent  organization  in 
Winnip^ji  for  th»»  apfcitic  purpote  oi 
I.HMk  assistmi;  fannhes  and  individual.^  on  ra- 
bef  to  rrlGihilit^tc  thnnselv  ttii  n  leelf- 
.  su«»..'nnin^  baxi?. 

S  Was  * 

.J.  TTOB  .-Xiich  a  Bureau,  by  making  a  tlior- 


Ini'  JkIIT,  1  !i!b-»-it’.  slhiuoil  ilrciOMso  uF  Iblol 


Tn  prrscnlin;:  rhr  report  tu  sh.irr  >..4 , i smmumi 

holder,',  Pi  csiik-nt  .lohn  .S.  Norris  ;  •1’J)^-'-o8Mrom  Hi,-  I9:;x  , cross  of  *38.. 

states  that  Ihe  vorpuratiou  has  aji-  GiS.h.ll.  iiidii-.iiiiig  an  iiici  i-a.s':  "t 
plied  to  the  Federal  Government  for  $-‘3.18..  in  o[M-i.-iiiim  i-'iM-ina-.-  lor 
!  the  right  to  utilize  additional  30.060 

c'.f.s.  of  the  waters  of  E.-ike  St.  I'liring  Hn-  inoiiili  of  In  i  , ml" -r 
)'''raneis  (already  under  lease  fi-oin  ,  1939.  gross  cariiing.-i  (o(alleil  *3.nii,.  | 
the  Province  of  Qiiebrcl  (o  enable  '  351.  a  deercasi-  of  .*3."i3. 

(he  corporatioil  !o  produce  further  |  gms.s  of -*3.367, . 59  1  in  In 


kuuwii  as  (he 
Corporation  Etd. 


,L-i-oss  of  *38.-  "ill'  a  capalal  of  7(16. nOi)  .shares,  ha.' 

iin-i  i-a.s':  of  hccii  fiM-med.  and  has  taken  over 
-\|"  nscs  for  360  acres  immediately  .-idjoining  the 
,\or(li  .Amcric.'iii  Molybdenum  jirop- 
D"-'  inl"-r  "''S'- 

led  *3.nii..  I  'Ihc  Pilot  |irupeiTy  lias  already 
:  from  iln-Uli""')  promise 

nilicr.  I9::.s.  Financial  arrangements  arc  being 


(no  corporation  lo  produce  further  |  gms.s  ot  (  in  in '•iiiincr.  t:(.,8.  i-inanciai  arrangements  arc  being 

316,000  b.p.  "Cousidrrahlc  capilTii  i  .N'c(  earnings,  licforo  (IciM  i-'-iai  ion  ainl  made  to  proiluce  fiind.H  for  a  gco- 
expenditiirr  will  he,  reiiuired  forth-  aniortizalion  lul.-illod  *1,533., 136.  a  do  pliysieal  survey  and  lo  bring  the 
-vitll  for  new  povv-r  di-' (-lopiiieiU."  i '-reasc  of  *156,139  froin  the  nel  of  property  into  iirodtielioii,  if  w  ar- 
Mr.  Norri.s  .states.  ";is  w  c  have  al-  *1.679.565  in  I  l'■l•enll"'l .  I9:i8.  "This  i-;  I  ranted. 


su«i,-onoiij  ba-i!.  'V  itii  foi"  new  povvi'i’  'll-' ('lopiiienl."  ; '-reasc  nf  *l:i6,l39  (roin  ili 

I  Mr.  Norri.s  slates.  ";is  w  c  have  al-  *  1 .679.565  in  I  iei-enil"'i .  I9:i8 

.-such  a  Bureau,  by  ma’King  a  tlior- !  pold  all  the  power  wc  can  ’  -  "  _ 

ouch  study  of  case,  hisiorie.s  and  ,,|-oduc'.  from  our  pi  rscni  water  sup- ^ 

having  a  greater  degree,  of  flexibility  ,,  j^.,  therefore  iircc.s.'.-ir.v  thol 

than  is  po.ssihle  under  Ihe  ordinttr.v  immediately  develop  snine  of  our  A 

regulation, s.  should  he  able  to  exert  a  potential  and  latent  resourees,  not  m\  g 
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Deecmber  by  United  States  1  ^nd  ronstriirtivc  infinenec  by  |  pj  meet  the  nnrnial  growtli  ol 


1  inihlnshei  s  ran  well  ahead  of  lioth  ''onsidering  families  as  a  eoniposite  i,ns;uf,ss  bin  al.so  lo  take  care 

prereding  month  and  eorresponding  and  cneonraging  initiative  and  jj„y  demands  tliat  may  he  made; 

months  of  1938  and  1937.  Gain  over  'be  pooling  'if  varied  earning  cap-  „poti  o.<  for  war  purposes.  "  ; 

No' ember  was  the  greatest  for  ten  aeities  w-hich  might  exust  or  he  de-  -  -  i 

.\ear.s  and  the  month's  eoiisnmption  "''loped,  so  that  the  family  could  |vf| ^nfvppnpn  Dflir'IIT 
"a-'  greater  than  for  an.'  December  stand  on  Us  own  feet.  DDf  IWUL  I  I  V  UUII  U  I 

in  past  teu  years,  except  December.  Arising  out  of  (is  expencntc.  it 

1936  would  soon  find  avenues  through  F AD  nDVnrM  D  A  DED 

Adiusiing  the  consumption  report-  '»hlcb  the  visiting  and  investigational  .  I*||K  ||lf  f  111*  11  rttr|*.l\ 


■  in  past  teu  years,  except  December.  .\rising  out  oi  us  expencntc.  it 
I  1936.  would  soon  find  avenues  through 

!  Adjusting  the  consumption  report-  w  hlcb  the  visiting  and  investigational 
led  by  tho  .American  N'ew-spaper  Pub-  staff  of  the  relief  department  could 
lishers  Association  to  cover  all  pub-  be  made  more  efficient  and  effective 
Ushers,  consumption  of  330.871  tons  as  a  means  of  helping  (host-  con- 
IS  indicated  for  December,  which  is  tacted  to  help  themselves. 

greater  than  in  Dc-emher.  1938.  -ppp  work  of  this  Bureau  would  na- 
and  5.9'^'e  in  excess  of  December,  turally  be  directed  in  the  first  in- 
1937  stance  towards  assisting  those  who 


PROSPEaS  BRIGHT 
FOR  DRYDEN  PAPER 


Annual  Meeting  Told  Opera¬ 
tions  On  Best  Basis  For 
Many  Years 


Er«nb.v  C-Jiis 
'■-has.  Guriis.  l-’irl 

l-Irdity  .‘iascc*t. . 

l-al.-.  of  ir.ft  ooiJs.  Uir 

’...“.I'.di  G-sld  . 

I.c-blf-'-'  •Ti'-ci'-Lcri.j.-.  .5 
1.6  .  ■  b  ■ 

I  y 

'.i-.i-unda  T.!ir,9t 
'■jii'ar.o  M'.ei  (-■lol  ■  .  . 

l-'ol'Mi  v;i;-  - 

Dc  .  F- 

i-«.9n;anft  Lto.  . 

Uhc'.,-,  L.-iifa' -1  >  .  .  . 

Do  .  dr-u-i 


I  ""  -I 

1  00  q 

2  "i;-  In' 

I  O'l  1  =1 

O')  1  75 

'0  In' 


'1.1'.  .  I  -  l> 

l-in  M  ja,..  15 

'  1-.,  I  "li  II 

I  rh.  I  -J  I  rb  I 

I  -b  I  5  I  eb.  I 

•'('->1  I  1  tib  15 

I  lb.  I  5  Ian.  i  I 


’h"  I  I'-b  I', 
■'ll  I  )  Tab  20 
I  d  .,  r.  1 -  b 
M,i  15  I'-b  28 
■  I-,,  1 5  Irl,  26 
I  f  b.  I  5  I  -b.  y 


Total  consumption  of  newsprint  by  showed  n  di.spositioii  to  co-operate, 
L'..?  inibliEher.-i  in  1939  i.s  indicated  ,q  other;-!  "ho  miglu  he¬ 

at  3.5-5I.7I6  tons.  an.  increase  of  oF'r  deliberatcl,'  shirking  their  responai- 


o'cr  the  1938  consumption  of  3.446.- 
7.50  tons.  Total  North  American 


stocks  of  newrsprint  are  estimated  at  bronght  to  light. 

683.615  Ions  on  rieoetuber  .’.1.  19S9.  N\  ithout  attempting  lo  pi'Cfcc.rihi. 
comparing  with  636.548  tons  on  De-  should  he  taken  to  dcul 

cember  31.  1938.  PnbliBher.'.’  -toekr- |  propic  of  this  caicgor.'  at  ihi; 


are  estimated  at  423,769  ton 


.ruE  aseo...  ife  "  .o  Business  of  Dryden  Paper  Com- 

i.spositioii  to  co-opi'ia  e,  reported  ns  more  pros- 

inie  otht'i-;-!  who  perous  than  for  many  years  past  In 

.  shirking  their  responai- ;  p  ^  Sabh.aton.  president,  who  pre- 

bilitics  aii'J  opportunifics  for  bc-co.T,. 

lug  belf-sii2iaiDlag.  "Oiilo  also  s,,;,reholrera '  this  week. 

,  .  While  A/r.  Sabbatop  ^Hatoii  that 

prcfcc.rih'j  ^bere  was  still  conEidcrable  room 
sbo'ild  he  taken  to  dc!i]  improvement,  he  declared  thal 

r,(  this  '.a  cgor.v  .i  n;  company  was  in  an  envia.blc  po- 

obvious  that  the  cxpci'i-  respect  of  meeting  funded 


.  It  is  obvious  that  the  cxpcri- 


year-end  againct  393.784  tons  at  the  gained  through  the  operation  of  ^  ^lbt°obUeattons 
cud  of  1938.  j  such  a  Bureau  would  reveal  meas- ,  | 
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James  Wilson  New  President 
of  Quebec  Power  Company 


oiii  II  .1  uuicdu  <.-111"  IV  ,-.1 1  .ao  I  I  fj  jj.  yici^crnon  was  cleetcd  to 
ures  that  could  be  a,  opted  lu  ihe!,|,g  board  of  directors  in  succession 
public  interest.  ;  >0  the  late  .i  h  A  Arm  HthPi*  rli- 


,M.  fbr  conrlu&ion  of  a.  meeting  or  *<■  lout* 

I  the  direi'.tors  of  the  Queb-c  Power  l^m  of 
[  (^ompan.v  held  in  .Muiitrcal  ihi?  noted  t 
week,  announcement  was  niadc  that  •'ltC''i7'l 
•lames  Wilson  was  clectcl  presi-  I' 

dent,  to  fill  the  vacancy  cau:.-’'!  b''  POitm^- 
the  death  of  .liilian  C.  Smith  '  fu 

W.  S.  Hart  was  made  vicc-pren-  -ec'l.v. 
dent,  .and  continues  to  a,  t  ireas  that  u 
urer  H  G.  Buddeu  hccoi-i  .7,  sec  2omc  I' 
retarv  which  offi'o  wa  fiii-merP  toe  tha 
held  Mr  Wilson  faniil,- 

R  1  Beaumont,  ■■tLsictaiji  gcnci'a.  fimip . 


puDiic  mieresi.  ,  to  the  late  .T.  H.  A.  Acer  Other  di- 

- -  _  .  *ny  •••  _  rectors  were  re-cleetcd. 

-  As  ail  illusir.alion  of  the  need  for  answer  to  a  fine.'vtion.  .Mr.  Bab- 

coiicliision  of  a.  meeting  of  a  cou'-i  iip  t iv c  apl’foach  to  the,  prob-  asricrtcd  that  the  future  vva.s 

ors  of  the  Queb-c  Power  l^m  of  ciu-ouruglng  self-help  it  is '  j,rjght  as  a  result  of  continuing 
I.ei.i  in  viiiiitrcal  Ihi?  noted  that  the  t.hairniau  ot  the  -  . 


UOLCO  tn.at  tnc  '.n.u.mau  01  tne  fi,,„  prices  for  kraft  pulp  and  im- 
spceial  '-ommittce  on  uncmplo.vment|  demand.  .John  S.  Wilson. 

r''lief  for  tin- I  I'.v  of  55  iiinineK.  in  re- 1  vice-president,  revealed  (hat  lb" 
poitin^'  i-c'enll,''  on  (he-  I'Oli'  v-  of  the  company's  power  facilities  w-’i-r 

'  iiy  fii.-iaicljiug  n-ee  pai'leu  iMots. 

•  eel.?,  fi'-.  said  D  "ou.d  appeal  ^  unforeseen  demand  arla?s: 

thal  u  "ill  hi;  Deccst.a.iy  lo  exercise  over  the  longer  term,  however,  he 

:omc  foi-ia  of  pressure  lu  order  to,  pointed  out  that  new  .'ourcer'  »i 

£cc  (huT  i-'cr)-  .9hlc-bodiC'l  bd 'j  of  n,  power  supply  might  have  to  be  ar- 


A— Annually  -^niiua}).’.  *1 — O'J- 

American  fun  da 

•  ^After  cunsidering  Aabetioa  ttotli  aplitr 


held  Mr  Wilson  faniil,-  '>i  sc-mc  laeraha  of  (he  ranged  for  and  that  prelimin.ai)  m 

R  .}  Beaumont..  -jetiera.  fimil; .  irjK*^  ;*cl\antag*'  of  iliis  n.irl  io  verTiiration  ]m4  jjlrpadv  taken 

manager  of  The  Shawinigan  AVatri  pro'Iu' lUg  ;  u'-ii  helpful  .-I'ldition:'  iO|  - - - 

k  Power  '"omp.-in'.  w.?.-  cleci-d  .-i  HP-  hu‘1?ei  ■  j  fO.M,  HIMM'.  IN  StSh 

director  ( >*'6 1 1 Ml  -  orogiei.i  lia.  .alreadv- 1 

_ _  hern  i"-,.).-  „i  (hif  work  of  reha.bili*a-l  em 

The  I  inancini  Tinii-*-  n-oclo.s  a  'w-n  h;  'h,-  5\  omen';-  1 9' isioD  of  the  ppp,.,n;pp.  '’jOs’ Mirfa*  •  Tvrk 

class  of  poople  nho  are  intorexted  5\innipr?  i  noriplo' mem  Relief  De- j  a'lcording  to  the  federal  'Quarter 

and  able  to  Imj  InveMinent  st-ciiri-  parinieni.  und  there  is  rca.son  to  be-  |y  report  on  "Coal  .tipI  (•oke  fJt.THc 
tie*!  Uiov  e  th.9i  muler  compel' nl  direction  tice  Cor  Canazla.” 


A  Better  Picobac 

-AND  HERE’S  WHY! 

That  richer,  rarer  fragrance,  that  extra  satisfying  goodness 
you  novv  find  in  Picobac  is  definite  proof  of  the  great 
advances  made  in  the  cultivation  and  curing  of  good 
C’anadian  Burley. 

I  Lits  off  to  tlie  grovvers  of  southern  Ontario  who  have 
produced  this  tincr,  milder,  richer  leaf!  And  a  salute  to 
the  (iovernment  c.xpcrl.x  who  have  ably  assisted  them  in  the 
selec  tion  of  improved  seeds  year  after  year,  in  the  use  of 
better  plant  foods,  in  the  newer,  better  cultural  methods 
that  have  made  possible  this  mellower,  tastier  Picobac- 
T ry  it.  Picobac  really  is  better! 

DOES  taste  30od  in  d  pipel' 


iC  always  was  a  mtlii  ,  ,  ,  cool 
.  .  .  sweet  smoke”,  says  Mr. 
Picobac.  *'lt  is  that  and  more  than 
that  today.” 


SrAL-TIGHf  POUCHES  AND  1S< 

’rLB.  "LOK-TOP  TIN"  .  60i> 

alto  in  handy  peekat  tins 


j  rOM.  niMM.  m  S,\Sh 

j  r(.egin''i  -  Of  tiT-  ,‘.6'V  perfiC'iir  tm. 
I  nliv'^d  m  P'aeVat'.licwap':  c-a'  min*5 
I  last  popt-mbe;.  ?o.5  w^r'-  stirfa.i'*  \v  vrk 


icobac 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  2,  1940 


The 


Bond  Market 


Dominion  of  Canada  Bonds 
Continue  to  Retain  Re¬ 
cent  Gains  —  Increased 
Activity  Is  Now  Looked 
For  —  Irregular  Market 
for  Corporation  Issues 


OPPOSE  TERMS  OF 
PLAN  FOR  ARREARS 
INTERNAL  METAL 

Investment  Institution  Believes  j 
Back  Dividends  Could  Be  j 
Liquidated  in  Cash 

GOOD  YEArTTn  1939  ' 

Company  to  Report  $16.87  a 
Share  on  $6  a  Share  Prefer- ; 
red  —  Directors  Recommend 
Plan 

roroiito  Bureau  The  Financial  Time* 

'I'oronio  -  InlPin.-ilional  Mcial 
Industries  l.ld.  will  report  net  pro¬ 
fit  of  $7Gt’.riOO  for  aecordIttK  to 

officiiil  fifiiires  witirh  tire  subject  to 
final  audit.  'Phis  net  profit  eontpares 
^villt  $l!j7.(;'»3  in  1033  and  .$6tl5.4i:4 
in  10.37.  These  earnltiBS,  .states  A. 

I..  ftHLswortlt.  preisident  of  -the  com- 
pauy,  show  that  the  class  "A”  eom- 
nion  .share.s  to  be  issued  to  preferred 
sharcholder.s  in  partial  settlement  of  | 

preferred  dividend  arrears  have  .i  '  Qitcbee  i.c  e.\peeted  to  come  into 'way  Plan.  It  may  not  he  out  of 
tery  definite  value.  j  the  market  shortly  with  a  large  is- !  place  to  .say  lhal  during  recent 

sue  which  will  he  for  new  money.  !  years  this  hoard  engaged  exports 
The  province  met  a  maturity  due !  to  make  reports,  studied  the  uucs- 
.tanuary  3  hy  issue  of  three  year  i  tion  on  several  occasions,  and.  as  a 

2"’4  per  cent  bonds  at  par  to  the  j  result. '  opiyiscd  the  plan  vigorous- 

amouni  of  $12,000,000.  The  next  ma- 1  ]v  and  consistently.  That  t\as  our 
I  his  conipaies  with  .$10.70  per  share  j  tttrity  is  on  .Inly  15.  1040.  when  a  ,  considered  view  in  1020,  1030.  1032 

on  preferred  share.';  and  $1.1.5  ott  I  serial  maturity  of  $1,000,000  of  3  1  and  1032>.  I  see  tto  reason  why  the 

class  share  in  1038.  Giving  ef- [  per  ceut  bond.®  comes  due  and  the  |  board  should  change  its  aitiiinie. 

next  is  on  October  1.  1040,  when  an  (  and  I  would  urge  strongly  lhat  any 


Montreal  Board  of  Trade  PROGRESS  SHOWN 
Calls  Waterway  a  Mistake^  IN  1939  REPORT 


Retiring  President  Ross  H.  Clarkson  Doubts  Advantages  or 
Need  of  Project  and  Sees  Financial  Waste  in 
War-Time 


CAPITAL  TRUST  CO. 

Increased  Earnings  and  Im¬ 
provement  in  Liquid  Position 
During  Year  Reported 


ADDS  TO  RESERVES 


Toronto  Bureau  The  Financial  Timas 

Toronto  -  Dominion  of  Canada 
bonds  eontinue  to  retain  the  gains 
made  duritig  and  immediately  fol¬ 
lowing  the  First  War  tx>an  campaign 


.Mthuugli  the  issue  as  to  Canada's  policy  in  regard  lo  the  .'<1  l,iw- 
retice  Walcrwa.v  devclu|uitcni  inoniises  is  becoming  one  of  seiuioiinl  < mi 
troversy — particularly  now  iltai  a  ferJcrnl  eleciion  campaign  has  been 
entered  upon — there  are  still  m;in.\  argiimenis  being  advanced  ns  to  «  he 
t'ner  the  project  is  in  the.  national  interest,  apart  from  the  relatively  locnl 

benefits,  or  otherwise,  to  the  xarions  pro\  inccs  involved  or  iiidiiecilv  r,,,.  compared  w  ith 

interested.  At  the  annual  mccling  of  Ihe  51oiitrcal  Dfiard  of  Tiadc  tins  iiiKhci'  percerrtage  of  Hgiiid  ■ 

week,  the  retir  ing  president.  Itos.s  H.  i  lar  kson,  ttoi  only  advanced  lire  ^  ,,,.,,1  givings  pavahle  on 

objections  of  the  Pr  ovince  of  Quebec  and  lire  Port  of  Montreal,  htti  he  i  snbstantial  iiicrea.ses ' 


I  it  ta  w  a 


lixriansion  la  earntnss 


raised  very  .serious  doubt  a.s  lo  Ihe  rtdvatiiages  to  Canada,  as  a  whole, 
from  tne  liaiisportalion  slandpoitii.  in  relalion  to  the  co.-.l.  Aitd  of  course 
w'ith  the  new  bonds  still  quoted  at  !  objcclions  become  niugnificd  in  v  iew  of  the  need  for  l  on.'^crv  trig 

lOO'i  as  compared  with  the '  I'Csourec.;  looking  to  llie  .■•iiecossftil  proseciil ioti  of  the  war.  A.- 

offering  price  of  100.  Trading  in  .se- |  4*^  power  phase  of  ilie  iinderiaking  ire  referred  trj  the  very  scticui.i 

eurilies  is  more  active  than,  was  the  |  doubts  as  to  vvlietlicr  the  supply  of  elecirical  energy  could  he  inctc;i.>c(l 
case  in  the  weeks  immediately  pre- j  to  advantage  from  the  .St.  I«tvvreiice  :is  compared  with  other  (icvcloiuiients, 

undertaken  or  pro.spcetiv  e,  pariiculaily  in  the  Province  of  Quebec,  liiit 
available  for  the  Province  of  Oniiirio  as  well. 

It  i.s  exli  cmely  disconcerting. '  coniinittpp  of  mO  civic  and  Indua- 
particularly  at  this  lime,  to  read  trial  letiders  of  the  Niagara  Fron- 
of  the  recent  propo.sals  for  the  re-  tier  area  was  formed  lo  opiiosc  the 
viva.1  of  Ihe  St.  Dawrcnce  Water-  agreement. 


ceding  the  loan  although  there  Is 
not.hiiig  of  the  spectacular.  Bond 
dcalcr.s  believe  that  trading  activity 
may  be  further  stimulated  after  the 
delivcrv  of  new  bonds  on  Februarv 
I. 


•Net  profit  in  11(31*  Is  equal  lo 
*l().87  ))cr  share  on  the  iticfcrenee 
shares  outsfauding  and.  after  pre¬ 
ferred  dividends,  to  $2.61  per  share 
OK  class  A  shares  now  outstanding. 


HEPBURN  LEVIES 
INCREASED  TAXES 
BALANCE  BUDGET 


fe.ci  to  the  proposed  increase  in 
chiss  ".A"  shares  in  .l!*3S.  Giving  ef- 
woiild  equal  $2. ((3  per  share  on  this 
>-ioek.  Pros|>cels  for  the  company  in 
Ihtu  are  considered  to  be  good  and 
no  difficulfy  is  a.nl icipu.ied  In  nittin- 
talning  a  ((iiarlerly  dividend  rate  of 
2.5  cents  per  shiir<  on  the  class  “.A" 

'-ha  res 

fthjcctinns  made  on  hclitilf  of  pre¬ 
ferred  .spareholder^  in  t.he  plan  of 
'■ei( lenient  of  fireferrcd  dividend  ar- 
fcars  will  come  lo  a  head  on  I'rh- 
niary  Pi  when  stiareliolders  will 
vole  oil  the  proiio  als.  Some  pre¬ 
ferred  shareholder.s  have  received  a 
letter  from  Canatliaii  ticncral  Sccur- 
iiic;-  r,td.  which  <’l.aim:.  that  the,  pre- 
fciicd  diviilcnd  arrears  imild  he  ptiid  '  the 
off  ill  cash  in  siitista ni lal  sums  :iii- 
iiually.  The  present  pint  provides 
for  lii(iiidal ion  of  prc?fci  icil  dividend 
.Tiiears  now  timiuiiiiiug  n  $28  per 
-tiare  h.'  |(a,vmeiil  of  87  tier  share 
of  which  $.5,811  vvill  he  |>aid  in  cash 


ill  all  rp,$etvcs  are  the  chief  fea-l 
tures  of  Ihe  annual  report  for  133!*; 
of  I'apital  Trust  t'orporation,  l.lm-i 
iied.  ! 

In  his  lopo-t  to  the  shareholders. . 
.lolin  .1.  I.yoii.s,  president,  poinl-s  out 
that  quick  liquid  assets,  consisting, 
of  government  bonds  at  market  i 
value,  demand  loans  and  cash  on 
hand  amount  to  $I.P10.612,  being' 
equal  to  $lo7.h0%  of  the  total  sav¬ 
ings  payable  on  demand. 

The  present  inventory  value  of  | 
estates  under  administration  is  $8,- 
541,000  and  mtal  assets  under  ad-| 
ministration  amount  to  $15,067,000.  i 
The  profits  for  the  year  were i 
$48,115.  being  equal  to  5.43%  of  the  J 
company’s  paid  ui)  capital,  as  com- 1 
pared  with  $16,723.  or  5.27%  last  i 
,vear.  The  reserve  for  depreciation 
of  real  estaif  has  been  increased' 
from  $50,024  t'>  *60.340  after  provid-| 
for  los.ses  on  sales  of  real  cs- 


issiie  fif  $12,000,000  I U  per  cent  j  new  proposal  he  given  exhaiisiive  Included  In  Proposals  Is  An  In-ltaie  during  the  year. 


lionds  falls  due.  .\nother  maturity  of  study  by  all  inlcresterl  parties  and  rvoas»  n(  .TCI  On  Tm-.  I 

$10,000,00(1  eome.s  on  December  l.,by  the  public  al  large  in  the  full 
into,  riic  province,  therefor,  has  a  ,  lipp,  of  present-day  conditions.  The 
heavy  program  of  refunding  in  Ihcjifjpa  of  the  f.anadinn  govcrnincni 
eurrciii  year  in  addition  to  new  re-  ;  embarking  on  an  enterprise  of  this 
qiiirements.  British  Columbia,  has ,  inagnitude  in  this  time  of  vvar  fills 
announced  that  it  will  retire  $4.360.- |  with  misgiving. 

000  of  funded  debt  this  year  of  whieh  j  j.d  rue  refer  briefly  i4)  some  of 
$3,000,000  of  .Ts  issued  in  1037  will  '  aspects  of  the  suh.icci,  I  he  pre-  in  taxes  tin  cot  poralion.s  .-ind  finati- ;  I'l’cf'"’  rc.se i  \ 
be  refunded  iijion  niafuriiy  .'larch  j  yj(,„g  projects  were,  nol  free  from  cial  in.,;iiiuiions  are  propo-nii  jq  Ou  i  •f’  reserve  f 


crease  of  3%  On  Cor¬ 
poration  Incomes 

TO  COVER  DEFICIT 

ToioJito  Bureau  The  Financial  Ttnirs 

roionio  Substantial  iniim.- 


Tho  halam  o  brought  forward  in 
profit  and  loss  ticcouut  on  latiuary 
Isl.  1030,  was  $21,118.  to  which  has 
been  added  the  current  ycar'.s  pro-| 
fit  $  18. 1 1 5  ma U ing  a.  total  of  $60,233. 
which  has  hci  ii  aiiiiortioiu-d  as  fi.il- 
iow.s:  transfc.'red  lo  general  rc- 
s’erve  *10.00",  1  r;in.‘- rent'd  (o  con- j 

*15.11110;  iransferred  , 
real  c.state  $ir.,03'j; 


Kcal  Kslalr 

■  i^OK  ovrr  iHculy-fivr  years 
^  have  heeii  iie^otiatiii*'  arnl 
elosiug  real  estate  traiisaetious 
for  our  elients.  ihir  experieneeil 
oflieers  help  t<»  avoifi  the  eoiii- 
plieatioiis  and  solve  the  variuu.'« 
(lilficulties  which  are  so  iiahle  to 
arise  in  eouueetion  Avith  real  estate. 

('.itnsuh  our  t}(firK"r.s 

4  "rowii 

13oIII|»8IIIV 

I'.xecutors  Trusim^  Utmnvial  .4gcntn 


MOMRK.AL 

3'>;{  Sl.  James  Slreel 


10K0M0 

HI)  Kills  Street. 


l.rf  us  srrvr  you  and  your  family 
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I  the  poll!' 
addition 
transferrti 
tatr,  the  . 


of  increased  icscrve.s.  In 
>  ilic  sum 
id  reserve  ftii  real  rs- 
iim  of  $25,000  has  been 


grave  international  iniivlicalion.s  for  lario  lo  offset  the  deficit  ol  $.ii,i0.ooo  '  "''’’Men  off.  oifn  r  furniture  and  fix- 
V’  V'  ^  1  Giinada’.s  future.  Has  this  one  solv-  indicalcd  for  ihc  fl.sc.al  yea;  cmliiig  ■  Hires  *S2S:  lo  provitle  fm  Doinin- 

Dommion  bonds  payable  in  New' j  question"  Martli  31.  nexi.  The.  increascrl  taxc.s  j provincial  la.vcs  $2,182; 

York  continued  Ihe  derlino  which;  As  a  means  of  irnnsporiation.  I  will  he  made  retroactive  lo  iioliide 
has  per.'-isietl  over  l.hc  last  three  1  syppegi  ,hat  from  falada's  point  of|fi,scaI  .vrar.s  ended  after  .Tamia'v  i, 
weeks  ot  more,  and  losses  during  '  vip,,-  ipp  SI.  I.nwreuce  waterway  isjl030.  and  ihe  lax  vvill  becoum  pa.v- 

pasi  week  for  these  issues  '  pq,  needed.  I  do  not  believe  lhai  ill  able  30  day.s  afier  (he  act  conic:-  in- 

ranged  up  to  4  points.  A  drop  of  |  pr,n|,j  Pp  iiiili/.rd  for  navigaiion  imr- 1  m  force. 

inis  si/.c  was  pooled  b.v  the  Doiui-i  poses  to  the  exlenl  its  supporters;  Included  In  ilic  propo-alo  is  an 

j  nion  oG's  of  1061.  while  the  4's  of  (.laim.  However,  to  the  degree  that  i  increase  in  the  provincial  tax  on 

1060  dci  lined  H'"',  points,  the  3's  of  j,  might  he  u.scd  by  seagoing  ves-  rni  poraiion  iiiconie.s  from  the  incs- 

1068  and  1067  dropped  3  .and  2''’i  |  gpis,  it  would  take  traffii’  from  the  eni  2  per  cent  lo  5  j>er  ceiii.  There 

points  respectively,  the  5's  of  1052  ;  r.gjjways  and  from  ocean  |ioris  im  vvill  al.so  hr  .a  surtax  of  2.5  |icr  cent 

and  *l.2ii  rclaiiicd  hy  tlo-  company  j  moved  2  points  lower  and  the  2’,5's')hp  St.  l.awrcnce  where  facilities  on  laxes  now  pa.vahle  by  haiik.s.  in- 
m  full  i>a,viurnt  for  one  and  one-  of  104.5  and  the  2'4's  of  1041  " <?''p  1  have-  been  provided  ai  great  cost  iO|aurance  companii.s.  railways,  iclc- 
fifl.h  shares  of  class  "A”  stock  -wbien  c:ieh  I'’,  points  down.  the  country  (graph  companies,  lelephoiie  com- 

lias  .1  preseiu  niarkel  value  of  $11  Strength  was  evident  among  cer-  ♦  I  panies.  exiire.ss  companie.s  and  carl  -  - 

tain  of  Ihe  AVcsiern  provincial  is-  'fuming  lo  the  powei  aspect.  ii  is  |  companies.  'I'hc  tax  caleiilaicd  on  I'lu'  Steady  Profits  and  AsSCts 
sues  blit  no  general  movement  was  j  axiomatic  lhat  surplus  power  is  an  j  net  income  derived  from  the  opcia-' 
felt  during  the  week  by  most  of  the  1  insurance  for  industrial  prepared- 1  1  ion  of  holds  hy  lailway  com|t;iiiies 
i.ssues  in  this  section.  Alberta.  4 Vi ‘.s  ness.  It  is  important  to  know  that  1  is  also  ineveased  from  two  (icr  cent 
of  1356  moved  up  2',;i  points,  and  fhe  |  (here  is  wholly  w  iihin  flanada  po-  to  five  ner  cent. 

6‘s  of  1347  gained  Ii  a  point,  w  hile  ,  tcniial  power,  conveniently  located,  fhe  stii  iax  oit  hank.'',  hii  iirance 
Ihc  .Manitoba  4V,!’s  of  1356  stained  I  (hat  can  he  made  available  for  ilic  companion,  cic..  wlndi  only  jiay  on 
(■•m'lrl.oi  Cciicrul '-tc-iiriiics  ■•'•  'Inscd'’  point,  as  did  the  British  Colum- ;  central  provitu-.'s  within  a  rda- 1  ,;ipifal  and  not  on  iin'.)iii(',  i.s  intciid- 
iii'i  t'ltp  -ro'imds  thal'  '  1*’’^  -vVi's  of  1345.  Ontario  5's  of  1360  ((vely  short  titiic  ai  an  attractive  |  cd  to  bring  ihp  lev.v  on  such  iiisii- 

I.  liven  at  prrscir  market  qurHation.s 


603.738  Deposits  arc  sliglilly  high 
cr  a  I  $3.01(1,71 1 

,  Halifax 

t.hief  changes  in  in v csi meni m  ,  s-tn 

leaving  a  halantf  of  $23,621  to  tic  j  guaraniced  account  arc  iti  iiiorl-j' 
carried  forward.  .gages  which  arc  down  *233.000  ioi*'”’  total  .g.v 

'■'I'hc  earning.-'  o'  ilic  company  I  $6. -53, \,$  13  while  real  c  laic  held  for  , I'rcvmc" 
have  liccM  sa I  isfaciiirv .  "  \|r.  T.yons  ;  sale  i.-j  tio\,  n  $56.oon  a'  *2  13.785  j  oon  shoi"  icn 


GY  I’M  II  <H  I  rn  1*1 


.says,  "ami  .vour  dirccior.s  have  again  1  fash  is  shown  al  *i>o.5,'i13:  govern- 
constde.ri'ii  it  ailvisaldc.  to  continue  meni  hoiids  al  *1,131.352.  municipal 


-lire 


Inning  Ihc  p,i:,l  vear 
nrodiictd  alMul.  ',>ci''p 
I'.siiin  riimod  m  i'ana.1,i. 
'a  cMPintl  exet  cii  ■(!  I  qOC. 
as  comiiarcil  wiih  ritj, 
tons  for  135'.- 


transfcri  eil  n 
geney  reset  vi 
gale  .$285,000. 


.cncral  and  enntin- 
whidi  MOW  aggre- 


bond;-;  al  $373,563  and  oilier  bonds 
$16,338  (at  $305,000  TJalio  of  Iiqniil  assets 
to  tieiiosi!  liahilifi  -  n  .•-tilled  to  he 
84.23  pci  cent  a-'  t  "tnipared  with 
84.05  pci  cent  in  1338. 


per  share.  This  would  Involve  issue 
of  51.247  .shares  of  "A"  slock  bring¬ 
ing  the  loiaj  ouisi.anding  to  243,- 
>53  shitres 

Ground'-  l  or  Hpposifions 

Opposition  lo  the  plan  a.s  ex- 1 
pi  c.sscil  ill  Ihc  Idler  sent  oiii  hy 


Profits,  Assets  Higher  For 
Victoria  Trust  &  Savings 


For  Trusts  &  Guarantee  Co. 


Toionto  l$urcHU  Tlic  Ftnaiicidl  Titufs 
toroiito  Btirr.-iu  The  Ftnaiicinl  Timri>  'forollto. —  A’ictorla  Trust  &  Sav  - 

Toroiito.  -  'fiust.s  Giiiir.'inicc !  reports  net  eiirnings  ot 

fo.  had  nei  profit  of  .^78.2 13.  or  3.07  '  ?"'iS.3H8.  in  1333.  a  slight  im-roase 
per  ceiil  on  paid  in  caiulal  of  *2,-1  o''''''  'he  1338  net  of  $55,627.  After 
518,287.  ill  I3:',3,  ,-is  compared  w  itli  i  PHyuem  of  v*1S.6on  in  dividend::. 

and  addition  to  reserves,  profit  and 


the,  amount  being  received  hy 
lirrfereiicc  sliii  relnjlders  is  not 
adeqiiiile  componsat inn  for  surren¬ 
der  of  $28  of  dividend  arrciirs. 

2.  I'lir  class  ".A"  slnires  whieh  cadi 
holder  of  preferred  i.s  to  rereive 
w  ill  not  h"  .s'liares  of  the  value  of  | 


loss  account  was  increased  to  $23.- 


per  cent  and  profit  and  loss  sur 
liliis  was  increased  to  $238,556  from 


lost  ',-5  a  point  but  most  of  the  re- !  cost  a.s  the  following  figures  at-'tininns  into  line  with  ihai  iiiipo.sed  proiii  of  $73,278  in  1338.  Divi- 

maining  provincial  issues  were  un-i  tempi  10  show  I  iinrierstiuid  lhat  cm  iIip  mionir  of  other  coi  (loiiil  ions,  were  continued  at  fho  rale  of 

changed  |  these  figure.s  arc  well  known  and  of  I'ue  .siiedal  giniip  in- 

Y-  4^  I  generally  adiiiiited  b.v  engineers;  I  eluding  hank.-  and  insiiiancc  coin- 

I'orporation  Issiies  Irregular  j 

The  utilitie.s  were  irregular  dur- . -■'kooi  "I  't 

,  ,  .  ,  V  J  I  *1  l.dwrcncr  Rivrr 

mg  the  past  week,  with  los.sc.s  and  ,  „„  ,ti,  tppn  <11 

‘‘‘*  itiiiiitiii  JMi’i.'iv  HIT  inf»iiiini't»i«ofi7.»  I  IT  nr, 

!  oouni  which  shi*\v.s  ;;ain  for  lho*itii1  afi’ovHH  iiirioa.sod 


inrio.  rcimiiami 
previous  veur-j 


400  noo 


d)l  (111# 


T’leinier  Hephimi  will  ddiver  iiis 
t  budget  speech  on  Fchruary  S  and  is 
i.nnti.oiio  J  pxpei'icd  10  ropori  a  ficfirii  of  S5nn.- 
(ino. 


gains  being  almost  equally  divided.!  tawa 

present  class  ''  A"  shares  bui  will  i  Hell  Telephone  5'.s  of  1357  lost  '  g;; 

he  diluted  hy  the  “A"  shares  to!P'’i’"s-  International  Hydro  6'  ^  i  bee  Hw'  C'.RtMieHU.  the  I.ieA’ie, 

he  issued  and  "ihe  difference,  in|>J’41  dropped  IQ  points  and  'fae- 1  n.r  St.  M.vun<:r.  the  .snsiu-nov 

teal  value  vvill  be  iPihiuantial.”  Daren  Quebec  1's  of  1353  lo.sl  V,  of  I  and  oihtt-  . 

Ii  i.s  <iueslinned  vvlietlier  jireseni  |  "•  PoinV  Shavvinigan  1',2  s  of  13(0  in  mak.e«  a  loiai  ot  .  i.ovo.ooo 

market  viliic  of  class  "A”  shares  j 'he  oilier  group,  gamed  I  point.;  addition,  the  Bcanliarnois  pro- '  _  ~  ^ 

it,  :i  bona  fitle,  reflection  of  real  j '«’hileranad(i  Northern  Power  is  reporled  to  he  inereasiiig  j  Montreal  Board  of  Trade 

ni.n.rket  value  stnre  as  recently  as  j  "f  ^  '*”'1 !  rapid!.'  its  gciicraling  capacity 

Scpicnilter  Ihc  stock  sold  at  3',2.  |  Gatineau  s  of  1363  gained  «,  of  j  ^  *  » 

t.  I'lider  Ilic.  (tlati  of  arran.gcniciil  |  1  point 


352  at  December  31. 
with  .*21.374  at  the 

panics.  I.s  !-2i.tili  of  I  per  eciii.  on  (*21 1.273.  |  end. 

apiial  and  2  per  cent,  op  income.!  As.srts  show  a  small  Increase  at;  .Assets  also  showed  an  turrease. 
rile  cHTii’al  levy  is  unchanged  hiii  '*55.812,708  of  which  $43,377,232  isjtniallmg  $ln,472.306.  a  rise  of$H(),- 
vnn.niio  ihc  ia\  op  income  raised  to  5  perl  estates.  Iiiisis  and  agencies  ac-i338.  or  slightly  over  13$,  while  cap- 
(-111  I  couni  which  shtiw.s  a  gain  for  ihcMtal  account  iiirreasod  slighlly  lol 


I  vn.niio 


year  of  .$2S3.itii(i.  .As.scts  in  guar-j  .';i|.637.132,  guaranteed  irii.si  accnnnt| 
anieed  inist  acmunl  are  down  foj  ro.se  10  .*7.I37.li23  from  $7,(lii  1.6.52  j 
$3,611,178  fr'ini  $3,884,157  due  to^and  estates  dcpintnient  was  higher  1 
decrease  of  *273.iiOOO  in  trust  funds,  at  $1,638,741  fmm  *1.123.118  at  the 
for  itivesimeni  which  now  total  $6,-1  previous  year-end. 


(.ircetisliieltl.s 
lA  Co 


507  T’larp  HVVrnip^,  Monirrql 


^  I  Publishes  Annual  Review 

In  rontrasi  |o  the  possiltiliiies  of  |  “  ~ 

The  annual  review  of  Moiutcal 
adian  sources,  it  would  he  almost  j  qf  Trade  aflords  a  couiprc- 

impossihle  10  develop  the  interna- j  iipusiv,'  .sinvcy  of  the  Hoiird's  acii 
lional  section  in  lime  to  be  of  nse.viiie.s  diirin;:  ilic  nasi  year, 
in  our  war  effort.  No  power  re-  Gniirccedcnieri  itroblcms  with 
I  ,  „  .  ,  ,  „  - ,  I  quirenicnt  anywhere  in  the  central  which  Itiisincss  men  were  eonfrnnt- 

5  cenis  per  share  on  the  ''hiss  •  1361  lost  .  pom  s.  and  Brow  u  .i  s  I  during  Ihc  present  war  is:  p,)  during  1333,  arc  fully  reflected 

\  '  slock  this  would  involve  pay- 1  of  1346  declined  -  4  points.  D"''®  i  develop  lhat  cannot  he  met  I  j,,  ,i,p  scope  and  variety  of  tasks 

enj  of  $212,553  annually,  or  .$5.36  I  fhatise  was  noted  Ml  "JJ'fJ  |  entirely  from  Canadian  sources.  if;wnicli  the  Boaril  I'rado  has  ha<i 


firefcrrid  share  holders  woulil  lose  |  Ixtsses  were  in  the  majority  among  nroduetion  from  wliollv  Can- 

pre.seiil  voting  power.  1  the  indusl rials,  being  centred  among  . 

Karning.s  in  1333  arc  estiniatod  al  (  "'o  lower  firadc  newsprint  issims, 

$11  per  share  oxer  and  ;ibovc  i'hc  i  "here  .Abilihi  as  of  195-j  lo.sl  u’l 
*6  dividend.  If  Ihc  comttany  is  10  .  points.  Minnesota.  &  Ontario  lost  •> 
it.'i.v  regular  i|uarlcrl.v  dividends  of  poinis.  (  onsolidate.d  Paper 


of, 


per  share  011  prcsciil  preferred  is¬ 
sue. 

Believe  Plan  AilvHiilageous 

Directors  of  the  I iitcrnal  lonal 
Mcial  liulu.siries  Did,  believe  that 
Ilic  pl:in  itroposcd  would  he  of  ad- 
vaiilagc  Id  ,all  classes  df  shareliold- 
c's  ;ind  lo  liie  eomitany.  It  is  ex- 
pccied  lhat  Ml'.  Kllsvvorl  h  will 
siptrfly  st.iic  the  c;isc  for  Ihe  plan 
ill  a  leiici  lo  shareholders.  If  ilic 
pl  in  i:<  appmved  ii  is  the  inleiilion 
of  ilic  coiiip.'in.v  Id  resume  dividends 
oil  ihe  class  ",A"  shares  tin  .April  1. 
Mr.  Fllswort ii.  in  an  interview  with 
l  iic  l'iii.'»i(  ial  Times,  slates; 

I'lir  cl.iss  ".A"  shares,  based  upon 
a  divideml  of  25  ecu's  (ter  quarier. 
noiild  yield  7  per  cent  and.  in  view 
of  iljc  earnings  po.sition  of  the  eoin- 
paiiy  over  ilic  itasi  Ihrce  years  ami 
11-  fiitiiic  poleiilialilies  as  reco.c- 


of  tho  industrial  list,  although  Can 


adian  International  Paper 
1343  gained  of  a  poini. 

.Municipal  financing  remained  a.i  a  ' 
siandstill  and  few  sales  are  expect-'  ‘ 
ed  until  Hie  effect  of  the  Wat  Doan’s 
sale  has  woin  off.  and  until  ilie 


6's  of  P'l'i'iclv  and  privately  owned  sites  („  undertake. 

'  are  ineluded.  I  \i  the  oulhreak 


war  new  emer-  : 

As  to  cost,  can  this  cnuiitry.  <‘11* '  gem  le.s  were  rrcaicd.  new  legisla-! 
In  make  a  .suporliuinaii  (j(,n  «as  ini rodiiccii  111  Imtli  the  fed 
economic'  effori.  to  prosceuie  awnr.cral  and  provincial  hoii.ses  and  clo.s- 
of  major  proportions — a  life  and  |  p,-  co,,ppiation  was  .(cliievcd  between 
death  struggle — bowed  (low  11  wiili  a  governiiient  ;igcn(ics  on  (he  one 


municipal  budgeis  foi  Hie  new  > '’•t  ;  ,jp(„  3j,f(  /aced  with  ever-  hand  ami  organi/cd  business  on  the 


ronipleted. 


GRAIN  TRADE  NOT 
MUCH  DISTURBED 

Nearby  Wheat  and  Cereal  Trade 
Not  Greatly  Affected  by 
Licensing 


increasing  taxes,  afford  lo  consider  ^^|hct' 

at  ihi.s  time  a  huge  public  cxpcii-  During  the  pa.-i  .'i.ir.  funlier  bin 
ditui'"  on  the  SI.  Davvrcticr  pro.ict.l "  i  fjpq,;  laxatioii  wcii*  imp<.iscd  b.v 
Docs  any  business  man  think  Dial  a  ihc  governing  iiodo's  :iiid  close  ai- 
newly-developcd  international  wa-  ipiuion  had  to  he  g’M'ii  to  (he  civm 
terway  and  immense  power  devel- 1  aff;,,, ^  ,,(■  Moiiirenl  koiwiihsla.iidiiig 
opnient  can  be  completed  within  its  ,hp  tr.ving  limes,  ih,  Montreal  Hoard 
estimated  cost?  'of  Trade  has  hecn  ahh>  1.0  extend 

The  I'reat.v  bet  ween  •  aiiada  and  j(g  set  vices  in  uicinPc's  and  to  himi 
t.he  l.'nited  States  sigiieii  in  1332,npji<s  iqpn  jq  general,  as  well  ;is  lo 
was  nol  approved  hy  ihe  I  iiiled  pmpha.size  iis  interr.-i  in  ihe  activi 
Stales  Senate.  If  a  new  ireai.v  re- |  (jpg  of  ;ifrj|jaied  ami  .iuiiior  organi/.a- 
I  suits  from  the  jtresen'  nogotiatioiis,  (jon.s,  esiteciallv  Hi''  vionireal  Cham 
AA  innipeg  The  gram  nade  in  i  it  will  presumahly  be  much  more  (  her  of  .'tlines,  the  Heal  Ixstatc  Board 
iii/cd  !i\  ilio  'iiri'ciors  and  officers. :  .ccueral  reserved  comraeni  last  w cek  ^  favorable  10  the  Dnited  .States  so,aoq  ihc  .limioi'  Ho:i  ,1  of  Trade, 
vvoiilii  inerii  an  increase  in  imirkoi  on  the  Dominion  governnicni  s  deei-  a*  to  ensure  its  approval  by  the,  'Cpp  irpofi  also  mcludes  .a  com 
v.tluc.  If  ihc  arrears  arc  .satisfied  i  sion  10  license  the  export  of  wheat  •  Senale.  II  follows  that-il  vvjll  he  prehensive  survey  ,,f  Canadian  pro 

m  cash  over  a  (tcriod  of  time,  say  I  and  other  commodities  10  countries  '  Pt'oportionaiely  less  advantageous  Auction  and  crinime're.  mineral  and 

Miordering  on  German'-,  The  feeling.  |  to  Canada  than  the  former  one.  fpi-pgi  onipm  ami  1  i-aiisportaiion  sta- 

-  - . -  -  -  '  !  however.’  was  lhat  such  a  step  was  !  which,  incidentally,  mei  with  a  (jgtjpg. 

.  V  I  ((iiite  justified.  |  great  deal  of  opposition-  in  this!  . . 

‘  I  There  was  some  speculation  as  to  countr.v. 

)  .whether  the  licensing  of  exports  When  prcviou.sly  niooicd  Hie  plan 

'  would  be  as  sirie.tly  applied  to  Nor-  w-aathouglii  lo  he  unwise  inierna- 

wav  aud  Sweden  as  to  the  Nether- |  fionally,  unsound  as  a  ii.ivigation 
lands.  Belgium,  Swif/.erland,  lialv  i  pi’ojecl.  not  needed.  as  vei,  a.s  a 

and  Bussia,  those  iieuiral.s  actually  !  power  developmem.  ami  iinueces- 

bordering  on  the  Reich  j  stH'il.v  extravagani.  These 

Kxporiers  and  millers  believed  1  sHH  appear  to  he  sound.  "  ^  '"ive ,  ^  ^ 

that  most  Kuropean  iieutral.s.  in  par- I  not  heard  any  good  rea.s.tus  111  favor, 

tieular  The  Nethcriaud.s,  Belgium  ■  of  it-  '  .MoiiDeal  duriii'g  i 


A  Home  thal 
Savings  Bviill 

Sovlngi  ore  not  just  money  ,  .  , 
they  ore  houses,  forms,  trovel, 
enjoyment  of  life.  Money  Is  only 
the  meons  to  on  end.  The  owner 
of  this  home  used  the  focllities  of 
the  Conodo  Permonent  to  occum- 
ulote  the  money  with  which  to 
build;  and  his  savings  paid  for  it 
over  a  period  of  time.  Thousands 
ore  doing  Ihe  some.  Canada 
Permonent  Is  reody  to  help  you 
also  to  SAVE  ond  BUIID,  Its  foilh 
In  tho  future  of  Conodo  hos 
ipiiioiiir'd  iiitswetving  since  18.75. 


CANADA 

Rerhanent 

Mor^qaqe  Corpbrah'on 

H^bd, Office,  32t)  Boy  St.,  Toronto 

1-  r,  ,  '  -  r 

'ASSITt  [XCfCD  t69.(X)0.000 


Record  January  Business 
For  Commercial  Alcohols 

•lanuary  luisjiic.'-s  o'’  < 'ontiiiercial 

•Alcoiidls.  Dill.,  was  :lif  best  for  aii.v 
r.v  of  the  eoni- 
tire.sident.  star 
•  ceting  held  in 


and  the  Sc.indinaviiin  countries, 
were  buying  onl.v  what  was  required 
I  for  doniesiic  use  and  teasonable 
cmi  rgcncy  reserves.  .Accordingly, 
ihe.v  fell  the  licensing  of  expovis 
would  have  liiile  effoi  1  ou  •  aiiad.a's 
uearhy  wlieai  and  cereal  trade.  | 


Oppo.'-ition  ill  A  ork 


Vlaintenancc  of  ihi 
Dpposiitoii  10  iIk'  Si  Dawicnc?|  ''ate  of  operalioii 
seaway  and  powe:  jiro.lei't  mount- 1  Hie  final  tvvn  iiioir! 
ed  in  ihe  wake  of  aniioiun  rment  i  ii.inv  s  fistal 
that  a  suhsiaiii  iai  a.grcemeni  on  Hie 


past  week, 
ciirreni  ligili 
ntieipated  for 
of  the  eom- 
c.-ir  which  ends  .Mar. 


.SKT  TOKONTB  “1  X 

Toront  1.  The  T'oront 
will  1)0  holil  this  vcai 
I’itrd  to  Sciil'liM'"-:  i'll, 
annoiincrd.  ♦ 


ItAJ  F 

I'ixiiihilion 
from  Angiisr, 
I  is  offivialiy 


five  years,  then  1'  would  mc;in  n 
.slalnieni  paviiiciil-  ami  a  io.'is  of  in 
loresl."  .  .  ".Ndi  wii iis|;'.ading  'iial  1 
i.'  pro|)oscd  lo  iii'-i'C.i.'C  tiio  rla';s  ".\”  jee! 

'"diares  hv  a  luatte,-  iit  51.036  share pa>  er 
>e(  i.Iiis  w't.itld  no:  effect  dilution  president 
a:  the  value  of  'lie  proposeil  addi  Commerce 


waterway  h.as  hecn  rraehed  by  r.S. 
and  Canadian  rcprc.semai'vcs.  As 
the  .State  Dcparnnciii  in  '\  ashing - 
ton  disclosed  ihe  two  delegations  of 
cngine,?riii u  advisers  wiuihl  rri”iri 
lo  ihei;'  i'cspcciivi'  gov  >’1  iiiiioni 
:'o:-  decis'oiis  on  qiies'ions  o''  n.>l- 
ii->.  'lit  S''  devcloriiueiii.s  .|U'i'!,'' 
fol low  ed  : 

I  Dc:in  v  hai'ir.-i  I,.  Kajni. 
rnt'iise  l  iiivcr.sil.v  Stlioti!  of  It'isi- 
nt’ss  .Viim  ni.s'ialion.  -iiid  'Im  pi'i- 
woiiid  'ic  :i  "vast  wa-rc  of  lax 


.\n  ui.ifii  for  MM  '  months  ended 
D('(  ,  31".  I3:!3,  '.Mi  ..ore  than  2iicf 
ahr.id  of  that  foi  Ho  corresponding 
(i)'i''od  in  i33;i.  I.'.iriiuigs  of  (he.  com- 
[laiiv  (  iii  i'i^iill'  inning  a'hc- 

ic;  til  111  1  tinict  p'.'  :-rcd  div:d('n.| 

■■etc;' ' )'  lO'u;  .1. 

To  I’ayinenl  of  $7.8,5 

SD  Catheiitte  Inipiove’t  Bonrl.s 


Facts  from  6Sih  Annual  Report 

New  Life  Insurance  $  87,235,888 

I  lii.s  i.'v  tlic  net  amount  of  life  insiirancr  Canadian.s  purcliascti 
I  roll!  the  London  Life  in  1959  ,a.s  tinancial  provision  for  live 
future. 

1  nsurance  in  Force  $643,3 1 6, 1 1 1 

This  is  the  total  of  ihc  life  insurance  policies  in  force  at  the  end 
of  1959,  excluding  all  annuities  and  re-insiirancc  ceded. 

Assets  $134,970,839 

T  hese  rcsourcc.s  arc  suHicicnt  to  meet  all  the  obligation.s  of  the 
Company  and  to  provide  a  wide  margin  of  safety. 

Surplus  Fuads  $  16,751,311 

T  he  Company  Iiolds  in  Free  Surplus  and  Reserves  beyond  legal 
requirements  the  sum  of  .5116,751,311,  a  gain  of  $1,274,300  for 
live  year.  In  addition  it  has  a  Specific  Investment  Reserve  of 
$4,400,000  and  has  followed  its  customary  practice  by  setting  up 
ill  1959  the  funds  to  pay  all  policy  dividends  earned  to  the 
policy  anniversary  in  1940. 


The  Company's  traditions  of  growth,  security  anti  low  cost 
of  in.surancc  to  policylioldcrs  were  fully  maintained  during 
the  year  1959. 


i,!)iii''v."  2  — .DiiU'' .  i ’.  R'liuii. 
if  AlIiHit.'  Ciiamlicr  uf 
(ici'lar?)]  ill;  .griiiiji  "b 


tiouai  c1u.''.r-  ",A"  share.-  wouit!  ivc  jpet  to  the  propofa!  a«  "in,iur;ou;' to 
more  than  compc-iisated  for  by  the  rsilro.idr.  an'i  watqrw.iys  .-ilikc.  ’  3  - 


rctircmciit  of  the  arrears  ivf  (u-c 
ferreri  ilividcn.ls ”  h'hc  ".A  '  .‘.Imre;: 
to  lie  issu"'1  i.i  oicfpj'cncc  riiai''- 
licildrr:.  w  o'iitl  .-oii-.l  itiitc  '8  p-r 

(■cm  (if  .'HI  sh.-ir'gp  III  lie  (iiii standing 


I’etc,-  (5.  Ten  Dvek.  former  .Aioini 
T’or;  Chiiir'i’.'in.  and  lc;\(li  :  ;ii  (■ 
f|gli(  vviiicii  rcf:qltcd  in  def'’:!'  o''  c 
'rci'.v  providin'-  for  dev  (■'ii.vimcio  (e' 
the  water"  a  V  in  13;' l  rliirhi  red. 


and  would  lie  22'6  per  cent  of  the  "nothing  ha=  happened"  in 


cl.v  r 


A  ’  .shares  m  he  outsianding.  .vear*  in  ehanee  his  opinion. 


I'Cceii 

l  \ 


.X.'l"  :'ll,■•gl•.0  IM 
I I  |I.  prov  (■: 

e.  rcci'ive  .i  fi  ■ 

ji-.'Xima'.ely  ST,*,  i'"' 
n-'id  nr  r'ehriiar' 

,1  .id(  "  ''f  'oondr- 
h'lglii.  (■','  Hr  .1"' 

■  'l  l  hii .  'Dug  on 

'.(c--:,  M'lnireai,  ■ 

.iil'lgirici''  of  th<-  Sii;" 
I"  'Mil''  1  y  In 
I  cm 


Oir  in  .-O 

I'o.  thal  l^- 
'hi  hondhold 
-ibiition  of  .sp 
*130  of  bond' 
1310.  (.Ill  .qr 
■ntipon? 

't.'  to  it;-  I  art  1 1 
tiieriiic  :,i!-('('i 
lo-l  tindi  ;■  :i 
nr  1  'our; .  (io" 
'•  a  lid  g  I  niniil 


0//i£>€  -  London, Canada 
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iGYPSUM  REPORTS  ; 
SHARP  INCREASE  ! 
NET  EARNINGS 

Wet  of  $200,452  or  451/8  Cents 
Against  $92,833  or  21  Cents 
in  1938 

WORKING  CAPITAL  UP 


Gypsum,  Lime  and  Alabastlne.  | 
L’anadii,  I.fd.  reports  a  suhstantlal  i 
increase  in  net  caruinss  for  the  fis- 1 
ual  year  ended  November  30,  1039, 1 
tn  spite  of  subnormal  conditions  j 
'i’hich  prevailed  in  the  building  in- 
tlustry  through  the  year.  After  Pf®' | 
viding  $103, SOI  for  depreciation  and  i 
(Jepletion  against  $lS.n.lOO  in  the  pre-  : 
vious  year  and  for  iutejest 

yn  funded' debt,  against  .$:’06,337  In 
>938,  the  company  showed  a  net  pro- 1 
Tit  of  $200,132  against  $02,833  in  the 
Mreceding  year.  This  is  eQiial  to  ap-  i 
Mrt>xima.toly  43*^  cents  a  share  as 
iiompared  with  21  cents  per  share, 
tor  1038.  I 

Provisions  for  federal  and  pro%iu-| 
Dial  iiieome  tiixes  were  higher,  to- ^ 
(ailing  $35,384  while  in  the  previous, 
year  thev  amounted  to  $18,510,  leav- i 
fng  a  net  addition  to  surplus  ac- ! 
ixMint  of  $105,008.  KarneJ  surplus: 
,kii  November  ’lo.  I'OiO,  w  as  $398,000  j 
gainst  .$235,501  a  .4 ear  ago.  i 

.All  increase  in  sales  resiille^d  m 
niaiuifaeturing  profits  of  $1,055,472  1 
coinpiU'cd  wilii  Sales  of  the 

foniiiauy’s  ]>roduet.s  to  the  pnlp  and 
jtiper  and  mininu  industry  showed  | 
j,  gratifying  ineriase,  wliich  offset 
ijore  or  less  the  lieeline  In  demand 
f-tr  other  building  inaterials. 

Profit  and  loss  ligurcs  for  the 
jiast  two  fiscal  >cars  compare  as 
f  si  lows; 

_ Year  Lndfd  Novembft  .'0 — 

f’ls 


Qprr.  Proht  .  . 
Interest  from  bt' 


596.101  166.027 

56J  675 


Total  Income  ......  596.600  467.50: 

Irterest  C'psum  Lime,  171.445 

.Slandaitl  Lime . 

U.'prec.  and  Dcpletum.  I'll. 631  ?: 

Subs-  losh  not  consol..  277  3. MO 

n-ov.  for  Inc.  taN-'s...  15.184  13,516 

Ntlt  profit  tor  year...  tm.ioS  74.316 

Higher  AVorking  (  anilal  | 

The  1!:, lance  Slioet  sliuv  -  a  gain 
in  working  capital  of  $s'.',737  to, 
$856,558.  while  the  ratio  of  current, 
assets  to  eui  rent  liabilitic.o  declined  ' 
from  4.S  to  I  ti-  2, .5  to  1. 

capital  expenditures  amounting 
to  $i.59.e9n.in  wci'c  m.idc  during  the 
y«ar.  eonsi.-i in-;  mainly  of  the  an- 
stjllation  of  ;.as  fired  kilns  at 
Biachvillc.  Out.,  ind  Sr.  .Alarc.  P.Q..  ^ 
and  the  purchase  of  a  high  grade  j 
gypsum  da'posit  at  Baddcek.  N'.S. 

tompuny  bonds  iimounting  to 
.$141.0111'  were  purchased  during  the 
year,  which  imludes  .■538.500  of  t’nc 
Standard  Lime  t'ompany.  Limited,  j 
for  sinking  ftind  purposes. 

—As  at  November  30— 

n?'?  M38 

Cuvr.  $1, 1*2/, 420 

Cuir.  Liab*.  ......  >42,8o6  251, >98  ^ 

Working  Capital  ,,  %  636,558  $  773,82!  ! 

The  cc'iiii'tiny'a  aunual  meeting 
ivlll  be  held  on  February  19  at  the 
head  office.  Paris.  Ont.aio.  . 

DEPilTS  GAIN  FOR  ^ 
HURON-ERIE  CORP. , 


1!).39  and  Assets  Slightly  In¬ 
creased — Dividends  Covered 


Toronto  Bureau  The  Financial  Times  j 

Toronto.  --  Huron  &  Eric  Mort- 1 
gage  Corp.  maiutaiued  c-aniincs  dur¬ 
ing  wliile  incrta.se  in  deposits 

sligbily  <  .\ci -  ded  reduction  in  deben- 
turp.s  outstanding.  Net  earnings  were 
$3iLi,i'i5,  as  compared  with  $349,760 
in  i:’3S,  subject  to  dedu.jtion  of  taxes  ' 
of  .$>4,215,  writc-olf  of  $o'9,000  ou 
pr  pnises  and  $50,d90  appropriated 
ff>!  internal  reserve.-.  Net  profit,  I 
ab.er  all  charges,  wnj,  $204,700,  or 
4, on  paid-in  capital  of  $5,00b,000. 
T1  i.s  is  praeticnll;.’  the  same  as  shown 
in  1538  and  Miffued  to  cover  divi¬ 
dends  of  i','(  paid  during  the  year. 

Assets  total  .$41,006.SL'l,  an  in- 
c'  ease  of  .$l",!i67.  Deposits  increased 
!.;■  $T72.i")l  while  currency  dehen-' 
tores  droi'pcd  $427,000  to  $2.j,905,O40  ] 
and  sttrluig  debcnlurts  dropped 
6313. OOo  i.)  .'51,‘il.'’.Sl'l  although  per- 
petiui!  steriing  uebcntuic  stock  was 
barely  lower  at  $193. bl7.  Chief 
changes  in  assets  are  in  ea.sh  w  hich 
is  uj)  $516. eOu  to  $1,181,284  and  gov¬ 
ernment  gua'atitced  bonds  which  arc  , 
up  $603. "','0  at  $502,204.  ! 

Iii\ c;- tuH’ut  in  govt  rnment  bond.s  , 
is  down  $262, OoO  to  $3,518,919  and 
investment  in  inurtgages  is  down 
.65ot;,uoo  to  $32, 50;', 191.  Keal  estate; 
held  for  sale  is  reduced  by.$62,O00  to  i 
.$1,029,058  due  to  decline  in  urban  . 
properties  which  rnoro  than  offset  | 
an  increase  in  farm  properties  held. 
Investment  in  Canada  Trust  Co.  is 
carried  at  $1,556,680  while  unrealized  i 
assets  of  the  People's  Loan  &  Sav-  ' 
ings  Corporation  have  btion  i educed 
slightly  to  .$657,567. 

Huron  Erie  Mortgage  Corp.  has 
paid-in  capital  of  $5,oe0,0oo,  ti  resejr- 
ve  fund  of  .61,500,000  and  profit  and  i 
loss  surplu.s  of  $100,718.  i 

Canada  Trust  Co.  Reports 
Moderate  Profits  Decline, 

Toronto  Bureau  Tho  Financial  Times  • 

Toronto.  '.’anaoa  Trust  Co. 
earnings  dropped  to  $i:j7.2o7  In^ 
1939  from  $146,8.5i)  in  1938  Imt,  af-: 
ter  deducting  rf'duced  provi.sion  for 
taxes  and  tiie  sarju;  provision  for  of- ] 
fleers’  t'.Tuion  fund,  mo,  profit  was 
$101,175,  or  )0.1  p'T  rent  <iu  paid  i 
m  capital.  a.s  compared  with  $10'3,-. 
704  Ju  1938.  I 

Increase  of  $4o2,000  is  shown  jn  | 
e.statos.  trusts  and  agencies  ac.-| 
counts  which  now  total  $26,955,141.1 
while  trust  funds  for  investment  are 
practically  unchanged  at  $7,742,417 
and  capital  account  is  slightly  high- 1 
cr  at  $1,912,421.  Assets  total  $36.- j 
<>119,797  as  compared  with  $36,151,-; 
832  in  Ht.38.  Owned  by  Huron  &  I 
Erie  Afortgage  Corp.,  Canada  Trust! 
Co.  paid  a  dividend  of  10  per  ceat.j 
or  $100,000,  in  3939,  as  in  1938. 


CANADA  PERMANENT 

Mortgage  Corporation 

Reports  Yearns  Progress 


President  Sees  Substantial  Improvement  in  General  Business— Contrasts  1939  With  1914— Declares 
Canada  Better  Able  Now  to  Withstand  Shocks  of  War— Rworts  Increase  in  Net  Profits  and  a  Suc¬ 
cessful  Year — Joint  General  Manager  Cites  Exports,  Field  Crops,  Mining  Production  and  Industrial 
Employment  Increases— Reports  Improved  Mortgage  Collections — Reviews  Recent  Legislation  Affect-, 
ing  Lending  Institutions— Sees  New  Hope  in  Canada’s  West— Declares  Success  of  War  Loan  Shows 
World  Canadian  People  are  United. 


THE  PRESIDENT’S  .4DDRESS 

.\d(Ir8siiig  the  Aanual  General 
XeetJng  of  the  Shareholders  of  the 
Canada  Permanent  Mortgage  Cor¬ 
poration,  held  at  the  head  office  of 
the  Corporation  in  Toronto  on  Jann- 
arj-  30th,  the  President,  Mr.  F.  Gor¬ 
don  Osier,  sold  in  part: 

Ifad  peace  been  secured  in  Europe 
in  1939  the  hopes  and  expectations 
wbicli  were  expressd  at  our  last  An¬ 
nual  Meeting  would  have  been  amply 
fulfilled,  but  peace  did  not  come.  It 
is  a  striking  tribute  to  the  inherent 
strength  of  our  national  economy 
that  despite  the  disturbing  conditions 
•which  prevailed  throughiut  the  year 
the  results  in  Canadian  business 
generally  were  substantially  better 
than  in  1938. 

\  5n<»e«sful  Tear 

The  Statement  which  has  just  been 
presented  requires  little  comment. 
Our  net  profits  for  tho  year  were 
S684.000  —  an  increase  over  the  pre¬ 
ceding  year  —  and.  after  payment  of 
the  regular  dividend,  and  making 
tho  usual  write-off  against  office 
premises,  ■we  made  another  addition 
to  the  credit  balance  in  the  Profit 
and  Loss  Account,  ■which  now  stands 
at  $571,500.  Substantial  reductions 
were  made  in  the  mortgage  princi¬ 
pal  and  interest  accounts,  and  our 
total  assets  are  down  abviut  $38,000. 
Two  items,  perhaps,  should  be  spe¬ 
cially  mentioned.  As  most  of  you 
arc  aware.  In  dealing  ■with  Sterling 
maturities  "wc  come  directly  under 
the  regulations  of  Foreign  Exchange 
Control  Boards,  both  here  and  In 
Great  Britain,  which  were  framed  to 
meet  the  requirements  of  the  respec¬ 
tive  governments  in  the  prosecution  of 
the  war.  The  result  was  that  a  sub¬ 
stantial  portion  of  our  November  ma¬ 
turity  was  retired,  and  the  Item  of 
Sterling  Debentures  shows  a  de¬ 
crease  of  about  £250,000.  This  is  off¬ 
set.  however,  by  Increases  in  deposits 
and  Currency  Debentures.  Our  de¬ 
posits  now  stand  at  the  highest  fig¬ 
ure  in  the  history  of  the  Corporation, 
while  our  investments  in  liquid  se¬ 
curities,  and  L'ash  on  Hand,  repre¬ 
sent  a  total  of  more  than  65'^c  of  our 
obligations  in  this  respect.  Incident¬ 
ally,  we  have  no  obligations  in  for¬ 
eign  currencies  other  than  Sterling. 

'Trurt  Company’s  Progress 

TTie  Trust  Company  also  had  a 
successful  year.  Its  net  profits  were 
$101,000,  or  an  Increase  of  $7,000 
over  1938.  During  the  year  a  Retire¬ 
ment  Annuity  Plan  was  inaugurated 
for  the  benefit  of  employees  on  a 
contributory  basis,  and,  after  pro¬ 
viding  for  the  usual  write-offs  and 
payment  of  the  regular  dividend 
$26,000  was  transferred  to  the  credit 
of  this  Annuity  Account;  $10,000  to 
certain  reserve  accounts,  and  the  re¬ 
mainder  to  the  credit  balance  In  the 
Profit  and  Loss  Account,  which  now 
stands  at  $85,770.  For  sometimes  we 
have  been  making  no  effort  to  ex¬ 
tend  our  Guaranteed  Investment 
business,  and  that  account  shows  a 
reduction  of  $39,000  during  the  year. 
There  xvas  also  a  reduction  in  the 
volume  of  Trusts  and  Estates  Under 
Administration,  but  an  increase  in 
the  Company’s  assets.  This,  however, 
does  not  tell  the  whole  story.  A  Trust 
Company  is  in  the  nature  of  a  ser¬ 
vice,  and  its  main  problems  are 
essentially  the  problems  of  tho  client 
who  is  sitting  across  the  desk  from 
one  of  its  Trust  Officers,  or  speaking 
across  the  counter  to  a  member  of 
the  ytaff.  A  reference  to  the  printed 
report  will  indicate  the  number  and 
variety  of  the  duties  which  tho  Com¬ 
pany  Is  prepared  to  undertake,  and 
its  permanent  success  will  depend  on 
the  nature  and  quality  of  the  service 
which  It  Is  able  to  render.  In  this  re¬ 
spect  our  own  Company  has  acquired 
an  enviable  reputation  during  the 
twenty-blx  years  of  Its  existence,  and 
■wo  arc  happy  to  acknowledge  the  ex¬ 
pressions  of  appreciation  which  we 
receive  from  time  to  time  of  tho 
courtesy  and  efficiency  of  our  Offi¬ 
cials  and  Staff. 

Canadian  Business  Snrreyedi 
*  It  has  become  an  almost  estab¬ 


lished  custom  for  tbo  President  at 
the  Annual  Meeting  to  present  n 
brief  surve.v  of  Canadian  business 
in  general,  for  tho  year  under  re¬ 
view,  ■with  such  comments  on  the 
outlook  for  the  future  us  it  may 
seem  to  warrant.  Such  a  survey  at 
tbo  present  time  would  serx-e  no 
'Oneful  purpose  except  insofar  as  it 
relates  itself  to  the  changed  condi¬ 
tions  in  ■which  wc  find  ourselves.  Be¬ 
hind  Us  is  a  sucessiou  of  years  dur¬ 
ing  which  Wo  xvitnessed,  with  some 
modifications,  a  fairly  steady  and 
consistent  improvement  in  our 
eronomic  situation  —  an  improve¬ 
ment  ■which  gained  a  considerable 
accession  to  Its  strength  during  the 
past  twelve  months.  Ahead  of  us  is 
the  war.  with  all  its  grim  possibili¬ 
ties.  and  beyond  that  a  peace,  the 
nature  and  terms  of  ■which  may 
vitally  affect  the  history  of  the 
world.  To  gain  a  proper  conception 
of  Canada’s  relation  to  these  things 
our  surx-py  must  go  back  beyond 
3930  to  the  beginning  of  tho  Grcaf 
War. 

Fig  fbonges  Since  1914. 

It  is  a  far  cry  from  Iho  Canada 
of  19.14  to  tho  Canada  of  today.  The 
intervening  year.s  have  brought  an 
economic  development  which  is  al¬ 
most  bewildering.  In  the  year  1914 
our  wheat  crop,  for  example,  was 
161  million  bushels,  and  even  that 
figure  doe.s  not  represent  the  high 
level  of  our  ■wheat  production.  In 
1914  our  mineral  production  was  ap¬ 
proximately  129  million  dollar.^.  In 
1939  it  was.  in  round  figures,  480 
million  dollars.  Within  the  same 
period  tho  annual  value  of  our 
manufactured  products  ho.s  in¬ 
creased  by  about  20ii';^c,  and  our 
newsprint  product  ion  by  over  250%. 
Our  Hydro  horsepower  development 
is  more  than  four  times  a.s  great  as 
it  was  then,  while  our  bank  deposits 
have  increa.sed  by  IBO^e,  and  the 
assets  of  our  Life  Insurance  Coni- 
panies  which,  after  all,  are  but  an 
accumulation  of  individual  savings, 
have  advanced  from  some  260  mil¬ 
lion  dollars  to  a  figure  almost  8 
times  that  amount.  It  must  bo  obvi¬ 
ous  from  these  illustrations  that  in 
both  the  nature  and  extent  of  our 
economic  development  xvo  are  in¬ 
finitely  more  able  than  wc  ■were  in 
1914  to  absorb  tho  shocks  of  war, 
and  to  meet  tho  demands  which 
may  be  made  upon  us,  however  pro¬ 
longed  and  exacting  they  may  be. 
Moreover,  the  memory  of  the  diffi¬ 
culties  of  readjustment  which  oc¬ 
curred  in  1919  and  the  succeeding 
years,  Is  sufficiently  recent  to  servo 
as  a  warning  and  to  enable  us,  with 
the  Intelligent  co-operation  of  our 
government.s,  to  avoid  the  mi.stakes 
which  were  made  at  that  time, 

t 

Royal  Tour  n  Revelation. 

There  is  a  second  thing  to  bo  re¬ 
membered — a  thing  of  almost  equal 
importance  for  today,  and  of  even 
greater  importance  for  the  future — 
we  went  into  tho  ■war  .an  united 
people,  with  a  clear  understanding 
of  the  nature  and  imrKirtance  of  the 
issues  Involved.  If  anyone  has  a 
doubt  of  our  underlying  sense  of 
national  unity  ho  has  only  to  recall 
a  few  incidents  of  the  past  few 
months.  No  one  who  witnessed  tho 
scenes  ■which  attended  the  progress 
of  the  King  and  Queen  through  our 
country  in  the  early  summer  is 
likely  to  forget  them.  It  was  an 
amazing  personal  triumph  for  Their 
Gracious  Majesties  themselves,  hut 
It  was  more  than  that.  It  ■was  a 
revelation  to  tho  world  —  perhaps 
even  to  oursclvc.s— of  the  depth  and 
sincerity  of  th€i  loyalty  and  devo¬ 
tion  of  the  Canadian  people  to 
those  principles  of  living  for  which 
Britain  and  tho  Empire  stand,  and 
which  Their  Majesties  so  finely 
represent.  It  could  not  be  other¬ 
wise  In  a  <-ountry  which  has  played 
the  part  which  wo  have  played  In 
the  development  of  our  modern  de¬ 
mocratic  institutions,  or  among  a 
people  who  accept,  as  wo  do,  in 
their  fullest  .signifieance,  tim  im¬ 
pressive  words  with  which  His 
Majesty  concluded  his  Address  at 
the  dedication  of  our  National  Wat 
Memorial: 


"There  can  bo  no  enduring 
pence  without  freedom;  there 
can  be  no  enduring  freedom 
without  peace.” 

A  good  cause,  loyalty  to  thnt 
cause,  and  the  economic  strength  to 
support  it,  arc  the  watchxxords  to 
victory  in  the  ■war.  Peace,  security 
and  freedom  aro  the  watchwords  to 
prosperity  and  progress  when  the 
XX  8  r  is  over. 

FIRST  TICE-FRESIDEXT  AND 
J0L\T  GENER.IL  ILOiAGER’S 
ADDRESS 

The  First  Tlce-Prchidont  and  Joint 
General  .llanager,  Mr.  John  A.  Row¬ 
land,  K.r„  also  addressed  the  meet¬ 
ing,  and  said  in  part: 

An  appropriate  background  to  the 
Statement  xvhich  you  aro  being 
asked  to  adopt  xxould  Indicate  some¬ 
thing  like  Ihc  folloxving; 

(1>  An  increaso  of  6  per  cent,  in 
our  total  export  trade  (cxrluding 
gold)  for  the  first  elevru  months 
of  the  year,  xvith  a  trade  balance 
in  our  favour  of  155  million  dollara. 

(2)  Field  crops  of  a  value  of  635 
million  dollars — an  Increase  of  91 
million  over  tbo  preceding  year  — 
xvith  greater  and  more  xvidely  dis¬ 
tributed  purchasing  power,  particu¬ 
larly  ia  the  West. 

(3)  .iVn  increaso  of  10  per  cent.  In 
our  manufacturing,  and  approxi¬ 
mately  the  same  percentage  in  min¬ 
ing  and  mineral  production,  and  a 
definite  improx-enient  in  the  indus¬ 
trial  employment  situation. 

(4)  A  steady  upward  movement 
in  business  generally  in  tho  con¬ 
cluding  xveeks  of  the  year  which, 
xvbilc  it  did  not  contribute  matcrial- 
l.v  to  the  aggregate  result  for  1939, 
xvill  carry  on  and  gain  Increasing 
momentum  in  1940. 

Imprevetl  3Iorfgage  Situation 
ft  required  no  effort  of  the  ima¬ 
gination  to  adjust  our  own  picture 
■to  such  a  background.  A  condition 
xxhich  necessarily  involx-ea  a  xvide 
and  general  distribution  of  tho 
fruits  of  industry  and  agriculture  In 
all  parts  of  tho  country  can  have 
only  one  meaning  for  our  bu,sine.s3. 
Mortgage  collections  were  greatly 
improx  ed;  current  interest  pajments 
xvero  xvell  maintained;  substantial 
reductions  were  made  In  arrear.s  of 
interest:  Inactive  accounts  xvero  re¬ 
stored,  and  repajTncnts  on  mortgage 
principal  were  far  In  excess  of  1938, 
or  any  recent  year.  Moreover,  the 
retirement,  or  renewal  at  lower 
rates,  of  debentures  which  had  been 
issued  five  or  six  years  ago,  in  a 
period  of  high  coupon  rates,  had 
brought  the  cost  of  money  more  di¬ 
rectly  into  lino  with  prevailing 
mortgage  interest  rates,  and  the 
whole  mortgage  situation  was  much 
more  satisfactory  than  at  the  be¬ 
ginning  of  the  year.  There  was,  hoxv- 
ever,  some  reduction  in  the  amount 
of  new  lending  and  property  sale.s. 

Tt  was  due  mainly  to  disturbing 
conditions  abroad.  There  is  a  na¬ 
tural  reluctance  on  the  part  of  an 
individual  to  a.ssume  the  obligation 
incident  to  tho  building  or  purchase 
of  a  home  at  a,  timo  of  great  busi¬ 
ness  uncertainty.  Unfortunately,  the 
European  situation  assumed  an  ugly 
aspect  in  the  early  Spring,  at  the 
timo  xvhen  normal  activities  in  real 
estate  and  building  are  about  to  be¬ 
gin,  and  tho  assurance  of  a  fax’our- 
able  crop  in  the  West  had  not  yet 
arrived  to  inspire  confidence  and 
stimulate  a  demand  for  Western 
farm.s 

Housinar  Act  Reitricted 

The  Corporation  has  alxvayg  had 
its  share  of  the  National  Housing 
■Act  busines.s,  and  the  remarks 
which  xverc  made  in  regard  tw  our 
experience  with  it  at  the  last  Annual 
Meeting  have  equal  application  to¬ 
day.  In  this  connection  it  should  be 
stated  that  under  an  Order-ln-Coun- 
eil.  jiassed  on  the  fifth  of  De¬ 
cember  last,  no  application  will 
be  received  after  the  first  of  Jan¬ 
uary  for  loans  on  houses  con¬ 
taining  more  than  one  self-contain¬ 
ed  dwelling,  or  exceeding  $4,000  in 
amount.  Just  how  far  this  will  af¬ 
fect  the  volume  of  lending  one  can¬ 


not  say.  but  It  Is  Interesting  to  note 
that  in  tho  month  of  December  252 
applications  were  received,  of  which 
238  were  on  single  family  houses, 
seven  on  two-family  houses,  and 
seven  on  apartments,  while  the  total 
figures  xxould  indicate  that  the  ma.l- 
orify  of  the  loans  are  for  less  than 
$4,000  each.  Tho  Ordcr-ln-Council 
xvas,  no  doubt,  dictated  by  tho  neces¬ 
sities  of  tho  war.  However,  that  may 
be,  it  is  in  strict  accord  xvith  what 
xx'os  considered  to  bo  the  pusposo 
and  intention  of  the  Act  when  it  was 
passed,  namely,  to  aeslst  the  man  of 
moderate  income  to  become  the 
oxvner  of  bis  own  home,  and  thereby 
to  stimulate  building  and  relieve  un¬ 
employment,  rather  than  to  build  up 
a  mortgage  lending  business  as  an 
adjunct  and  accessory  to  the  Depart¬ 
ment  of  nuance. 

No  revioxv  would  bo  complete  with¬ 
out  some  reference  to  legislation  ex¬ 
istent  or  othcrxvlsc,  affecting  the 
lending  institutions.  The  Central 
Mortgage  Bank  Act  first  appeared  in 
the  House  of  Commons  in  May.  There 
is  some  mystery  attending  its  birth. 
The  intention  seemed  to  be  to  pro¬ 
vide  a  plan  for  tho  adjustment  of 
farm  mortgages  and  certain  types  of 
urban  mortgages  in  relation  to  the 
prevent  value  of  tho  properties,  with 
renewals  extending  over  a  long 
period  of  years  at  a  low  interest  rate, 
and  compcn.sation  by  tho  Govern¬ 
ment  to  the  lenders  for  a  portion  of 
their  losses.  For  this  there  was 
•something  to  bo  said,  but  tho  plan 
was  so  linked  up  with  a  control 
over  future  mortgage  business  as  to 
render  it,  not  only  unacceptable  to 
tho  lending  intitutions,  but  totally 
unsuited  to  the  conditions  of  mort¬ 
gage  lending  in  this  country.  It  xvas 
finally  adopted  in  a.  modified  form, 
and  an  attempt  xvas  made  to  frame 
the  necessary  regulations  and  set  up 
the  proper  machinery  to  make  it 
practically  effectWe.  The  difficulties 
encountered  lu  this  direction  were 
almost  insuperable,  and  tho  Infant 
was  still  In  the  Incubator  when  war 
broke  out.  The  following  announce¬ 
ment  by  the  Minister  of  Finance 
completes  the  story; 

"In  tho  opinion  of  the  Government 
the  existing  state  of  war,  ajid  the 
uncertainties  regarding  tho  effect 
which  war  may  have  on  Incomes  and 
real  estate  values,  make  conditions 
so  abnormal  and  unsiable  that  It 
would  be  impracticable  at  the  prei 
sent  time  to  make,  with  any  degree 
of  assurance,  valuations  that  would 
provide  an  equitable  and  permanent 
basis  for  sound  debtor-creditor  rela¬ 
tionships. 

"There  is  the  further  considera¬ 
tion  that  the  adju.stments  contem¬ 
plated  by  the  Act  involve  the  use  of 
tho  national  credit  on  a  sub.stantlal 
■xcale.  and  this  also  seems  undesir¬ 
able  in  view  of  the  very  heavy  pres¬ 
ent  and  prospective  demands  upon 
the  national  resources  for  war  pur¬ 
poses. 

"The  (Government,  therefore,  feels 
that  it  is  not  In  the  public  interest 
or  the  Central  Mortgage  Bank  to 
commence  active  operations  at  the 
present  time.’’ 

Farmers'  Creditors  Act 
During  the  year  the  Farmers’  Cre¬ 
ditors  Arrangement  Act  came  to  an 
end,  save  in  regard  to  existing  ap¬ 
plications,  it)  all  the  Provinces  ex¬ 
cept  Alberta  and  Saskatchewan 
xvhero  It  is  still  in  effect.  This  Act 
belongs  to  that  type  of  legialatiou 
which  can  only  be  excused  as  an 
emergency  measure,  to  meet  an 
emergency  situation,  and  should  be 
repealed  as  soon  as  the  emergency 
Is  past.  One  sympathizes  with  the 
sincere,  though  ineffectual,  efforts  of 
at  least  some  of  the  Members  of 
Boards  of  Rexdew  to  discover  a  prin¬ 
ciple  on  xvhich  their  findings  and  de¬ 
cisions  should  be  based.  In  the  Eng¬ 
lish  Law  of  .Negligence  there  is  an 
interesting  creation  known  as  the 
"Common  ”  or  "Average  Man’’  whose 
presumed  behavior  under  a  particu¬ 
lar  sot  of  circumstances  forms  a 
standard  by  which  the  conduct  of  a 
defendant  may  be  Judged.  The  expe¬ 
dient  has  been  successful,  partly  be¬ 


cause  jn  each  case  the  surrounding 
circumstances  are  ascertained  and 
partly  because  the  gcmtleman  himself 
is  endowed  with  eo  generous  a  mea¬ 
sure  of  prudence  and  sanity 
and  mental  poise  and  detach¬ 
ment  that  even  the  unsuccess- 
ful  -defendant  must  admire  the 
moji  even  though  he  abhors  the  ex¬ 
ample.  The  verdict  may  be  disap¬ 
pointing,  but  respect  for  law  re¬ 
mains.  Such  an  expedient  has  no 
place  in  the  law  of  contracts.  To 
conduct  what  is,  in  effect,  a  Judicial 
or  semi-judicial  proceeding,  ■without 
regard  to  the  yules  of  legal  proce¬ 
dure;  to  determine  tho  rclataons  be¬ 
tween  debtor  and  creditor,  and  dif¬ 
ferent  classes  of  creditors,  without 
re.spect  to  tho  laws  of  contract  or 
of  bankruptcy.  Is  simply  to  Intro¬ 
duce  a  state  of  anarchy  and  confu¬ 
sion  In  dealing  with  what  has  al¬ 
ways  been  regarded  as  one  of  tho 
finest  types  of  Investment  security, 
and  to  destroy  tho  foundation  on 
which  credit  rests.  The  remarks  of 
tho  Slinister  of  Finance  in  reference 
to  the  Ci-ntral  Mortgage  Bank  Act 
have  equal  applicatlou  here,  and 
■this  Act  should  either  bo  removed 
from  the  statute  Books  or  tho  de¬ 
cisions  of  Boards  of  Review  should 
bo  subject  to  appeal  and  revision  in 
tho  Courts  in  an  effort  to  introduce 
some  measure  of  certainty  where  it 
now  cannot  bo  found. 

Tbo  Limitation  of  Actions  Act, 
1935  (Amendment  1939)  of  tho 
Province  of  Alberta  was  disallowed 
on  the  4th  of  October  last.  The  Act 
itself  xvas  a  puerile  rejoinder  on 
the  part  of  Alberta  to  a  previous 
disallowance  of  similar  legislation. 

Kew  Hope  in  West 

It  Is  with  a  feeling  of  pleasure — 
the  pleasure  Is  personal,  not  merely 
offloial— that  one  turns  today  to  tho 
Prairio  Provinces,  and  I  propose  to 
speak  generally  of  the  Province  of 
Saskatchewan.  During  the  years  of 
drought,  Saskatchewan  suffered  at 
least  equally  with  the  neighboring 
Proxdnces  —  perhaps  even  more,  be¬ 
cause,  to  a  greater  extent  than 
either  of  them,  it  depends  on  wheat. 
^Moreover,  Saskatchewan  xvas  tho 
last  to  receive  the  benefit  of  the  re¬ 
in  rning  moisture.  In  the  year  1937, 
when  Manitoba  and  the  greater  part 
of  Alberta  were  enjoying  the  result.s 
of  splendid  crops.  Saskatchewan 
suffered  ono  of  the  xvorst  fallure.s 
In  lt.x  history.  Today  the  picture  Is 
changed.  Tho  production  of  wheat 
sprang  from  132  million  bushels  in 
1938  to  239  million  bushels  in  1939 
and  tho  value  of  all  field  crops  from 
$51.850,001>  in  19.37  to  $101,388,000  In 
1938,  and  $165,150,000  in  19«9.  More- 
ox’cr,  the  quantity  was  not  les.s  gra¬ 
tifying  than  the  average  quality  of 
tho  production,  and  the  result  is  re¬ 
newed  hope  and  confidence  in  the 
future. 

Notwithstanding  tho  size  of  this 
year’s  crop,  the  problem  of  a  wheat 
carry-ox'er  is  not  likely  to  give  ns 
much  concern.  An  equalizing  and 
adjusting  process  is  going  on.  Pres¬ 
ent  conditions  Indicate  a  much  loxver 
production  for  next  year  both  in  the 
United  States  and  in  the  Argentine, 
xx-Iiile  the  demand  upon  our  own 
.supplies  will  normally  be  increased 
to  meet  the  requirements  of  the  war. 
There  Is  the  further  fact  that  In  the 
marketing  of  a  surplus  Canada  en¬ 
joys  an  advantage  over  at  least  some 
of  the  wheat  producing  countries  in 
its  more  convenient  access  both  to 
British  and  neutral  markets.  The 
question  of  price  Is  another  mat¬ 
ter.  There  xvill  be  organized  pur¬ 
chasing  on  behalf  of  tho  belligerent 
countries,  and  in  some  form  or  other 
a  substantial  measure  of  price  con¬ 
trol.  It  is  essential  that  the  experi¬ 
ences  of  tho  last  xvar  should  not  be 
repeated  noxv.  On  the  other  band,  it 
is  equally  important  that  a  mistake 
should  not  be  made  in  the  opposite 
direction,  and  any  action  taken 
should  he  of  such  a  character  as  to 
assure  that  the  price  to  be  paid  is  a 
fair  and  economic  price.  'We  ask  for 
the  cooperation  of  the  Canadian 
farmer,  and  that  co-operation  will 
surely  be  forthcoming.  On  the  other 
hand,  the  Canadian  farmer  is  cer¬ 
tainly  entitled  to  a  Just  return  for 
the  product  of  his  labour. 

Canada’s  War  Loan 
The  results  of  the  first  appeal  of 
the  Government  to  the  people  for 
funds  are  now  a  matter  of  common 
knowledge.  The  response  on  the 
part  of  the  Individual  subscriber 
must  have  exceeded  even  their  ex¬ 
pectations.  It  Is  a  striking  evidence 
of  the  unity  of  our  people,  of  which 
the  President  has  already  spoken, 
and  of  their  willingness  to  make 
every  sacrifice,  and  render  every  as- 
.sistance  within  their  power  that  vic¬ 
tory  may  be  assured. 


THE  FINANCIAL  TiMEa,  MONIKEAl. 


Year  of  Progress  Reported 
Waterloo  Trust  &  Savings 


CANADIAN  CAR  CO. 

EARNS  $3.85  ON 
COMMON  SHARES 


Toronto  Bureau  Tho  Financial  limea 

Toronto. — Waterloo  Trust  <<  Sa  , 
Ingrs  <'o.  Imd  net.  itfoflt  of  $1om,si:i. 
after  taxe.s,  oQiial  to  I't  per  iini 
on  paid  up  e.apital,  In  !!'">!•,  p.s  d 
dividends  of  :<  I'Or  rent  juul  s.u 
aside  .$60,311)  for  coiillns .uu  le.i  and 
Bpeelal  reserve. 

A  consistently  steady  growth  of 
business  Is  reported  with  total  a;-.- 
sets  of  $20,008,650.  Deposits  and  in¬ 
vestment  receipts  outstanding  show 
an  Increase  of  $510,830,  at  $10,9,30,- 
095,  while  estates, 


I  uioiiiu  Uiiii'au  Tlio  Financial  TImea 
idroiiio.  .Sales  of  O.  Taiublyn, 
I/iinlii'd  liiirinK  the  fotirth  Quarter 
of  I  Till  ,'diowcd  ;i  alight  Increase  at 
.$1.0(t,"(,li,)  1  liver  those  of  the  lorres- 
liondiug  (luarier  of  1938  which 
amounted  to  .<992,760,  but  net  profit 
for  the  iicrlod  was  lower  at  $61,775 
113  against  $66,870  In  tho  1938  quar- 
ter. 

For  the  full  3  ear  net  profit,  after 
tu.ves^  and  depreciation,  totalled 
$122,754,  which  is  equivalent  to  96 
cents  per  sharo  on  common  stock, 
after  pa>"nietit  of  iireferred  dividend 
requirements,  and  compares  with 
the  193S  net,  of  $127,098,  or  $1  per 
share  on  common  stock. 

Ill  spite  i)f  the  fact  that  Decem¬ 
ber,  1939.  war.  tho  biggest  month  in 
tho  conip.any’i;  history  from  point  of 
turnoMi,  the  decline  in  fyiirlli 
niiaricr  pvt  profit  wa.s  re.spousiblc 
lor  lire  rcdnctioii  ip  earnings  this 
3rar.  ,\  total  of  811  cents  a.  share 
w;is  pan!  out  in  dividends  on  com¬ 
mon  .'-lliclv. 


IMPARTIAL  AND 
BUSINESSLIKE 


Dependent  Upon  Trend  of  Op' 
erationa  and  Liquidation  of 
Bank  Loan.s 


Report  Shows  $6.95  a  Share  on 
Common  .Stock  as  Compared 
With  $4.96 


Total  Income  For  1939  Up  At 
$310,836  From  $293,444 
For  1938 


:R  HERBERT  S.  HOLT 
I'r9ild«nt 


K  O.  LONALDSOH 
Vic«*Pr«8ld^nt  and 
v.ier.eral  Manaq-ir 


MORE  CAR  BUSINESS? 


STRONG  CASH  POSITION 


WORKING  CAPITAL  UP 


Additional  Enquiries  for  Rail' 
way  Equipment  Received  — 
Outlook  Is  Promising  for  Air> 
craft  Division 


■  nic'derato  cxpa-nslon  In  earnings 
and  un  improvement  In  tbo  already 
efrone  balance  sheet  poaitlcn  are 
t^hown  iu  the  annual  report  of  Deld- 
luc-Corticelll  IjpJ,  for  tJio  fiscal  3'car 
ended  No\ember  .30tb,  19-39.  Net 
carnincs,  after  all  charger!,  were 
Kpiivalent  to  $13.02  a  sharo  on  the 
out.Kt;<nding  prcfcrrofl  stock  of  the 
com  pan, v  and.  after  preferred  dlvi- 
dend.s,  to  .?6.9.j  a  share  on  tho  com¬ 
mon  tiock.  t-'or  tho  preceding  fiscal 
.'  car  net  was  cipial  to  $11. 3u  a  .share 
on  the  preferred  and  to  1-1.96  a 
sharo  on  the  common. 

Froflt  and  los.s  account  show.s  op- 
er.ntnig  profit  $45,000  higher  than 
for  tho  previous  year  at  $;:70,623. 
and.  after  all  charges  and  approin  ia- 
fiotis,  including  a  $8,500  write-off  to 
invontory  depreciation  and  an  in- 
i-reaso  $.34,000  In  ta.v  reserve,  not 
earning:,  .show  a  galu  of  $l5,00o  at 
$112,711. 

Net.  Avorklng  capital  was  Improved 
considerably  during  the  year,  being 
up  .-It,  $1,040,163  from  $913.2.52.  I'ur- 
i-ept,  as,scts  incrcaced  by  $7.''i,u0O  to 
$1,262,234  while  current  liabilities 
were  reduced  by  $40,000  to  $232.07]. 

Among  the  Individual  items  on  the 
ha.lanee  sheet  cash  i.s  shown  up  at 
$13.‘i.210  from  $109. .382  while  govern¬ 
ment  bond  holdings  are  also  higher 
at  $203,290  .tp  compared  with  $is3.- 
2S6.  Roceivaldes  are  up  $138,000  ;it 
$572,611  while  inventories  tdiow  ii 
reduetion  of  over  $10u,O00  at  $331,- 
289.  T'aj.ibles  are  .sharply  lower  at 
$87,26.5  tis  compiireii  with  $171,718, 
tax  provi.sloD  i.s  np  about  $3U,000  at 
$63,039  and  accrued  charges  are  up 
at  $39,129  from  $13,767. 

In  pre.senting  the  report  president 
3V.  P.  .MeDougall  staled  that  direc¬ 
tors  lia\e  eonlinuod  thrlr  jmlicy  of 
annual  evnenditures  to  maintain  the 
manufacturing  facilities  at  the  high¬ 
est  state  I'f  effjoieney,  and  .some¬ 
what  simil.-ir  expenditures  should  be 
made  each  >erir  so  as  to  plaep  the 
company  In  a.  reasonable  po.sition  to 
meet  competition  sui-cessfiilly.  The 
exreedingly  high  pri'-e  of  raw  silk, 
partieularly  during  the  latter  part 
of  the  year,  made  it  dUficnlf,  to  earn 
a,  (irofit  in  t.be  eompaio';.  bo;  levy 
mill.  1*  la  stated. 


A  moderate  expansion  lu  gross 
and  net  earnings  and  some  im¬ 
provement  in  net.  working  capital  Is 
shown  in  the  iinnual  report  of  .1.  S. 
Mitchell  &,  Co.,  T,td.,  for  tho  year 
1939. 

Total  Income  for  tin*  year  under 
review'  is  .shown  at  $310,836  as  com¬ 
pared  with  $293,4  11,  and  after  a, 11 
rharge,s,  including  itrovision  for  in¬ 
come  faxes,  pel  earnitigs  amount¬ 
ed  to  $77,U97,  agiiinsl  $68,1(9)  in  thei 
prcviotis  year. 

After  payntmi  of  preferred  divi-' 
dends  at  $19,213,  the  balance  of  i 
earnings  w:is  equal  to  $3. ,8.3  a  sltjirc 
on  the  15,00u  shares  of  no  n:ir  'jilue: 
common,  ag.-iinst  .$3.23  a  share  in. 
tho  provjou.s  .'  Ci'ir.  After  payment  of  I 
$2  a  share  on  Ihe  (-oiiinmn,  earned! 
surplus  was  inei'eased  h'  $27. .881 
to  $173,830.  I’rofii  ami  loss  figures  I 
for  the  pa.sl  3  >eai..  eoliii>art*  as' 
lollo'vs;  '■ 


trusts  and  agen¬ 
cies  account  shows  an  lucrea.se  of 
$1,043,19  1,  !it  $7,592,244  despHc  dis¬ 
tribution  of  )iub.sfantial  amounts  to 
beneficiaries  during  the  year. 

Investments  were  confined  to 
those  of  the  highest  grade  during 
193!'  including  first  mortgage'  in 
Oniario,  ;ind  government,  niutiici[i;il 
and  (-orpoiation  bonds. 

Assets  iu  capital  acpouni  total 
$1,486,310.  Paid-uji  capital  is  81.- 
"00,000;  .general  reserve,  $2"0.0ij(i; 
investment  reserve.  $2(i0,u0o  atnJ 
profit  itud  loss  surplus  .$21,31'). 


t'.CPRJo  W.  VIILSOM 
Vi  F-.-<!£!d«nt 


VV  HEN  v/o  udm  mister  Estates, 
dll  the  i-Toceedings  connected 
therewith  arc  businesslike.  No 
partiality  is  shown  to  anyone. 
As  Trustee  and  Executor,  it  is  our 
duty  to  see  that  tho  wishes  of  tlie 
Testator  arc  faitldully  executed. 
Appoint  Montreal  Trust  Company 
Exoculof  of  your  Will. 


WIDE  EXPANSION 
IN  PROFITS  FOR 
DONNACONA  PAPER 


8081111*1 

TPWT 

COMPMft 


your  directors  will  give  ccmsi'lera 
lion  to  the  declaration  of  fiirMu'i 
ilividends  on  t.he  preferred  stock 
during  the  present  fiscal  year." 

Dl.scus.sing  business  on  the  cm- 
pany'a  i)ooks,  itud  iu  sight.  Mr 
Itrnry  said: 

‘'Volume  of  car  business  now  on 
'■'ur  hook.s  jmsfifies  the  expectation 
"f  a  moderately  good  year.  :iud 
prospei'ts  for  additional  hmsiness  of 
this  nature  are  i-mouiiiging;  in  tact, 
"o  now-  have  Jiddiiional  en'piiries 
for  more  new  railwa.'  eqiiinment  as 
"cll  as  stri’ci  cars,  aircraft  amlnm- 
iiiiions." 

Pointing  out  tliat  the  first  aircraft 
t'li  conipiiny's  dirct  order  from  the 
Kritisli  Air  .Ministry  has  already  heeii 
produced,  the  president  revealed 
lliat  •'woilv  ha.v  so  fai  progrc.ssi'd 
ilint  wc  jtre  now  quoting  mi  an  ad¬ 
ditional  i|ii:iiitit.'  of  Ihi.'  jiarlicular 
aircraft. '■ 

.\s  rcgjirds  the  work  of  I'anadian 
Associated  .-Xireraft.  in  wlihh  I'ana- 
ilian  ''ill-  i.;  a  parincr,  ami  which  is 
now  working  (.m  bombers  f'lr  the 
Tiiitish  Uovernmeiit,  Mr.  Drury 
Slated  that  this  co-ppernti\e  plan 
of  production  i.s  being  relii-d  on  by 
tho  Untish  Air  .Ministry  for  substan- 
i;al  nrodmtioii  during  194i)-l"11. 

Hay  I'nHliicr  Truiiiiiig  Planes 

Pos.sibilily  that  one  or  nioro  i  an;i.- 
dian  '  ar’s  plants  will  bo  used  for 
erection  and  iimiiiteniince  of  aircraft 
in  connection  with  tuo  Air  I't-aining 
Scheme  iilso  was  inilic.i.tcd  by  Mr. 
fti  nr' . 

.\nnouncemeut  was  made  that 
'  i'liadiau  Car  has  hecu  aiipointed 
gcm'iiil  agent;-  for  I'inmda  of  the 
Rolls  Royer  Company.  ;iiid  will  tie 
(-ailed  upon  to  overhiiiil  and  main¬ 
tain  an  incieasing  iiiinibcr  of  Rolls 
Ro.'ct!  engines  over  Ihc  next  scvci'iil 
yi'iirs. 

.\.s  regurd.s  Ihc  awiird  by  the  Mixed 
Cliiims  Conimissioii  of  princiiiiil 
iimouni  Ilf  $5,871,11,15  pins  interest  ill 
5',  immiiilly  fiom  1917.  to  Ciiiiiidian 
I  ii’.-'s  I  .S.  agcni-,'  .  it  wiis  slati'il  lliiil 
i"i  al'peal  ina.'’  he  hidged  before  I  lie 
iiii'ldle  I'f  next  mmit'ii  from  Ihc  l  .s. 
Iihlrii-t  Court  decision  tiphoitling  ilic 
'-i.imniis.sion's  awiird,  Imt  iliat  ilu' 
'■oinpiin.'  s  attorneys  have  e\cry  (-on- 
iideirc  ihiit  ilic  lommission';.  i'.ward 
will  he  iiiihel'l. 

l-!vporl  shipinriitri.  simo  start  of 
rnrient  fiscal  year  total  $2.'.M,ei"i, 
w  hich,  added  to  s'liipmcnts  of  $89,i)0ii 
ia.-t  fi.scal  year,  bring  total  of  <-om- 
pany's  exports  to  $323.''t("t.  ! 

(la  motion  of  Col.  F.  M.  Rcnmif. ' 
Ihc  .sloe  kholders  piissed  ii.  voii'  of 
ihatiks  to  the  nianagcuioul  of  the 
i-mnpaii.',  for  thi'ir  services  'luring 
ilie  past  yeai',  ami  the  residiition  fur  ! 
ilicr  asked  tliai  ihc  miiplo.'i-s  of  the 
(  iiinpany  lie  informed  of  the  feeling 
of  the  stoekhoi'li-r:.  Iliat  their  iietivi  ' 
lies  in  prodiieiion  ol  Wiir  iiiii'-hine- 
was  iis  csscplial  ill  Ihe  witr  effort  a-’ 
active  duty  011  llie  front  line.  In 
I'eply.  Ml'.  Ttniry  stated  thal.  its  re- 
snit  of  iir.'i>iirations  imi.ile  in  rei-eiC 
.'eids.  110  compaii.'-  in  I'anada  wiis  in 
a  belter  position  liiaii  canailiiin  Car 
iri  coiit ritnile  lo  the  w  ai-  effoi  ! 
iIirnuB!i  rmppl,' ing  of  I'fricient  w,-"- 
niaciiincs.  I 

Referring  lo  ihc  Mixed  riairn, 

' 'i.'mmissiou  iiwanl  of  $.‘i..S7 1  .Ui") 
pl'i.s  intt'iTst.  .Mr.  I'rtir.'  sanl  (-01111 
rei  fi.ir  the  agciicv  conipan.'-  tiad 
c\ery  confidem-o  that  Vir.  liisiic- 
Roberts  deei.sion  woiiltl  be  iinhelil 
by  the  '  ircuit  (  ourt  of  Appeah.  lu 
Washington.  The  Mexican  govern 
merii  contract,  ho  stated,  was  pro 
crossing  satisfactorily  and  the  corn 
pany's  investments  in  the  Brunclii 
and  the  Canadian  Associated  Aii- 
rrnft  Limited  remained  the  same. 

During  the  last  fiscal  year  the 
(  ompany  exported  $89,00t>  In  manu- 
fnctureci  products.  Exports  diiring 
the  current,  year  have  totalled  to. 
(late  .$234.0fi(i. 


Bui  Net  After  Chartres  Only 
SlighUy  Higher  Due  lo  Depre- 
cintioii  Write-Off 


vti.'s  recit^nc* 


profits,  Assets  and  Funds  On 
Deposit  All  Increa.sed 
During  1939 


oil. -11  I  .'SI. 77a  .ll(,,t,'/6 

ll.6b(j  l’,iJ4ll 


Montreal  Trust  Company 


bank  LOANS  REDUCED 


SURPLUS  UP  $94..5«H 


1  lolin.-o-t in,-)  .i’ape.-  '  (inp:)"',  i,'i"- 
ited.  r(|'(.irts  piadi'.-.  Ill  iIk  ,'car 
ended  I  icc'-iuiicr  :t!,  |•c;",  .:',’i;(;, 

1)33.  in  comparisor.  i- iC;  $,'.ii  1  .i;:c'  in 
1938.  After  iK-duci loii  nf  $t’',i6,28('. 
being  Intercsi  mi  lir.n  mortgagi.i 
bomls,  :uid  .$3.s.682,  !i.-  tu  iiccr  '.q  on 
feu-year  note.-,  ihcrc.  1  cin.-i iiH'd  .$131.- 
081.  Tr.insrcricd  to  n  .serw'.s  lor  dc- 
prc.'ialimi  and  dcpielion  wa.-  au 
umonnt  of  $119, SD,  comjiureil  wiih 
$165, IRl  in  till'  pic'io'is  year.  J’ro- 
vision  for  income  taxes  totalled  $2,- 
216,  (  OLiip.)  I  (  d  w  ith  $473  in  1938.  Net, 
earning'  .-iiicr  all  charges,  were  ac- 
cordingl'  .$8,983,  .against  .$2,2:18. 
.Adding  il-,,i  siiiplns  of  the  iirovioii;-) 
year  at  .^i  l.iixs,  suiplus  carnctl  for- 
w:ir  w'.'i.'.  $.'(2, "7:;.  I’rofit  and  lo.ss 
figures  fo:-  Ihe.  past  il  years  eorapaio 
:i,s  follow..; — ■ 

in'i  I'liB  I'))/ 

.V  S  $ 

I’rr-I.  lor  ('ir..  '/C(,.iv,  (  vn|,7nn  600. .’7'' 

lilt,  on  lioti'C _  r'Oi.’SO  287.67  1 

hit  L'fi  ii'.i.  ..  1(0. -'’2  -10.01  »  U.Lit 


PAID- HP 
CAPITAL 
AND 

RESERVE 

$5,000,000 


Xi-t  prolit 
Hfil  divi.l- 


/7.iJ')7  I.S. too  lOO-tSl 
0.2M  HI. 414 


II  VLAn'.  D'AHvlF,:.:,  MONTPEAI. 


Toronto  Bur»aii  The  Fina'n  ini  tmiex 

Toronto  —  Toronto  General  Trusts 
Corp.  had  net  profit  of  $192,104  in 
1939  whicli  is  equal  to  6.4  per  «-cnf 
on  paid  up  capital  of  $3.0iiii.i'iofi  .md 
cooipjire.s  with  $182,166.  or  6. "7  per 
fcot  on  capital,  earned  in  1938.  Divi¬ 
dends  wore  maintained  at  -1  per  cent 
in  1 !'.'!!»  and  profit  and  lo.ss  surphi.s 
increased  by  .$94,508  lo  $ti'i1.i512. 

Total  as.scts  of  $239.93". 167  show 
an  Inereaso  of  $2,067.01:’.,  dun  chief¬ 
ly  to  increase  in  estates,  tru:-its  and 
nge.ncies  accotint  which  in  up  $1, 
929,006.  G'larantecd  trusts  account  is 
np  $12,684  at  $19,733,448  with  lu- 
creaso  in  ftinds  on  dcp.rsit  offsettli),g 
decline  in  funds  held  under  puarau- 
teed  investment  »:crtlflcatcs.  Liabili¬ 
ties  on  the  latter  now  total  $11. 636.' 
313  x'-bUp  funds  on  deposit  total  $8,- 
099j133.  ,\sseta  in  capital  iirrount  to¬ 
tal  $5,013,270,  an  increase  of  $03,- 


87.88  *  18,786  SI, 86'* 
4U,000  J(),080  ttl.U'JO 


s.irpl.i-,  .  27.88  *  18,786  81,86'! 

Hirv.  nurpl  .  .  .  r44'>.')h  >  /428,H44  z474.b8» 

.Siirpl.  I-.).  ...  474,880  447.600  426.282 

IVi  bliiirr  ....  $3,88  $)28  $5.44 

z  —  A.1  «(Jiu-,lfd. 

The  tmlancn  sheet  sho'V.s  current 
as.scts  at  $993,996.  including  $162.- 
12i>  in  oish  and  .$:t38,698  iu  accounts 
rcicivable,  exceeding  current  llalul- 
ties  of  $245,714  by  $748,282.  .V  year 
ago,  net  working  eapital  stmod  at 
$718,039.  Total  assets  !it  $1,33.3,109 
coinpares  with  $1.26::. 283  a  year 
ago.  Among  the  liabilhic.s  principal 
change  is  nu  increase  of  .$45.t")0  in 
pa.va.blcs  to  $226,126  Net  working 
capital  fignre.s  for  the  past  :!  year.s 
are  (tompared  herewith; 


l?tock  Fxchange  and  tin-  M.intrcal 
t'liil)  XIarkol,  i.s  also  rciaiiiing  hi;: 
.se;i.i  mi  tho  .Montreal  '  urh  M.-irkct 
for  Ihc  present. 

Alolsmi,  Lawson  '  c.  arc  taking 
over  iill  of  Green,  l-'.lli:.  .y  Anderrmi':; 


.Mrililrcal  l.u.-iiK'.s.i  and  arc  ;i:).s.Mhmg 
most  I'i  111.  la, tier's  .Mmilrciil  .‘■lalf, 

,\o  clHiiigc  III  iiutfinershiii  i:-  iiiMihcil 
f'.  S.  .Mill  (in  ami  R.  Law.smi  rc- 
mairiiiii;  ihc  sole  iiarincrs  in  Midsmi 
I  ,a  w  ,  1.11  .'  I  ■(  I. 


Conveying 

A  Elevating  Equipment 

MotJern  Power  Tran$mi$jion 
Equipment 

Cool  S  Ore  Hondling  Bridges 

Welded  Processing  Equipment 

Steom  Gencrqting 
Equipment 


*1  H  .P«l  I  I  ^0 
D-rr-  -ud!  ti^pH  u*3.44'» 

liiLOiiir  iQXfT''  47i  ^l.OOO 


Ratio  of  quick  assets  lo  d^pofit 
liabilities  Is  reported  at  80.6  per  ‘'cni 
-wbleli  coinpares  with  89  per  cent  in 
1938  and  91,3  ^icr  cent  iu  193:.  in 
guaranteed  trusts  aeroiini.  cash  bar 
been  in.-veased  to  $1,391,134  from 
$1.13:1,209.  Dominion  of  i'anada 
hntid.s  aro  up  to  $1,986.9*3  from  $1.- 
6.37.6.3.3  while  inxestment  in  morf- 
gages  is  down  hy  $369. One  to  <12.- 
831.899.  Tn  lapital  aeconui  there  is 
jil.so  an  ipcrcjitic  in  rash,  .some  iu- 
(-rra.sn  in  moi-iga.rns  and  acrcenicpfs 
of  sale  find  a  .slight  inercas'i  of  $4",- 
000  in  real  estate  hold  for  sale. 

'  apHal  consists  of  $3.U"0.000  of 
paid-up  stock  ami  re.^erve  fund  of 
$1,000,900  while  profit  :ind  loss  sur¬ 
plus  is  $401,612. 


Curr.  In"' 


Molsoii,  Lawson  Acquires 
Business  of  Green,  Ellis 


Work  r op.  ...  748,282  ;i8,nt()  707.847 

In  presenting  ihc  report  to  chare- 
holders,  prc.sidrni  .rohiii',  Newman 
uotc,s  that  the  ,inii;'uut  of  preferred 
outstanding  was  reduced  b.v  $2. .300 
liar  value  during  Tim  .\car. 


8.T88  .1.2*2  40.854, 

4t,nHM  40.856  . 


I'ijrpiit 

•'j!rti'.j3 


V.  A  L  HaJ.  ...  i:.0;4  4i.08H  40.Rj0 

XVorking  capital  at  December  31 
was  $I,::hi,99l.  ill*  from  .$1,013, .391  a 
year  pi'-vioii  ,  au  lui)irovemrul,  of 
$:!27,ISS  frmii  tho  end  oi’  I!I38.  t'ur- 
rciil  as.seis  wcrii  down  niorieriiicly 
from  $2,:’.66.9':  I  to  $2,322,"  III,  vs  bile, 
ciineut  li.-ihiliiies,  at  $!i8l,t),3L  wero 
off  from  .$I,:13:;,137.  -Net  working 
capital  figiiics  for  Ihe  past  3  y'-jirs 
are  coiiip.i led  herewith: 

DC)  HUH  I ''*7 


Green.  Lilts  ^  Anderson  lia.ve  no¬ 
tified  the  Aiontrc.al  Curb  Alarkc*  4h;il 
ther-  aro  discontinuing  their  Mont¬ 
real  offii-o  as  at  tlio  closo  of  buslnes.* 
XVediicsda.v,  .lautiar.v  31.  At  the  name 
time  the  firm's  31ontrcal  business  is 
lieiiig  taken  over  hy  Molson,  .l,:iwson 
a  4  n.,  members  of  tho  Alontreal 
.Stock  Lxeliango  and  tho  Montrc.ul 
I'tiib  .Market. 

A  littlo  over  a  year  ago  Green, 
Klli;-  (t  Andcrsoti.  who  arc  members 
of  the  A>ew  Vorlt  ,''toek  lixchange, 
took  over  tlic  busine;;,s  here  of  Dru- 
r'  X  Thmni'ia'n.  folloi'  inc  the  (h-.iih 
oi  Wilbur  AV  3'liompsou,  The  cloj  iiig 
of  the  firm's  xionirc.il  offiee  in  no 
W0>-  affect;-.  its  hn.iuc.;:.  in  Xcw 
X'ork.  i:i|iott  D.  lVi\.  partiier  in  the 
firm  and  meuiiior  of  the  \ew  I'm  k 


inquiries  invited 


Business  in  Force  Increased  by 
$6,384,331  in  1939  to 
$185,202,200 


Mwa  srsa  €o»o»ioii 


GOLD  Ml  Vt  S  IN  >.S. 

Jtalifax  —  There  are  ii.->w  sc\ent.  eu 
gfdd  tnjiiing  enterpr  SI  in  Nova  tsci- 
tia,  of  whicli  ten  air,  j.rorjiu.'ing.  The 
value  of  i.tv'lii' tmu  tor  1939  exceeiLs 
.shglitly  tho  .t9::S  fi^ni-c  of  $  1  .nnO.iMKi. 


Nrt  rvis.  (  u'  l,)'tii.')'i  I  I. III*. '0)1  8811.61,5 

Slgulficaili  I  haiigc,;  in  llio  hal- 
aiiec.  simef  iu,.-lude  an  inc  rease  of 
ovor  $13'). mill  iu  j  ' (-ei\ a.hh  to  $1.- 
9.',7,91o.  a.  eoul r.-|(-i i'.iu  m  .-ih'jui  $1"",- 
('09  in  in*  (  I'lories  lo  $  1 .2."i7,3s7.  aud, 
among  the  liabilities,  de'lincs  ot 
over  $.'',ii,'ii)‘i  IU  t'ay.'ihics  to  $I73,!'3X 
and  .$32(.',9cl)  in  batik,  loans  lo  $i:i  I,- 


Stihsiaiil  ial  progrc.so  in  .all  de- 
parlmcul.s  during  1939  I.s  indieated  m 
tlin  .iiimial  report  of  the  Dominion 
Life  .,VRstiraui-e,  i  d.  '/  he  i-e|iorf.  cov¬ 
ering  (ho  lonipaiiy';,  oporallons  i.'i 
i(,s  olsf  year,  sho'va  au  iui-rease  of 
assets  of  over  ■$:’.. 9(i6,. 366,  ni.aking  n 
total  In  exi  ess  of  $43,8736900. 

I'kird  y.  Kiimpf,  president  a  ml 
managing  director,  jtoinis  out  tli.at 
tho  payments  to  policyholder.s  ini-i 
licncfici.arlcr.  loiallcd  $2,976,981  fm 
1939. 

liistiramo  iu  force  increased  dur¬ 
ing  1!'i’>9  h'-  .$i;.:!.8l.:;3I,  which  hrlng.s 
tile  lol:il  of  ttisiiraiiee  iu  force  tiii 
lo  .$2<3,2o2.2no. 


MEAD 


tobontq  .  .-jceclAND 


MONTREAL.  .WINNIPEO 


!,\  Hole.  i-eeiv  ,iiii(  .  tin-  lia.'am  "t  ot 
wlll'-li  lia-i  hceii  (iefcifed. 

1  ill-  'mrea.-ed  .an  iiilig:  w  oi-e 

tile  re.s'i '  1.  o!  ,-|  .L'eliei  .1 1  iuipro'  --nielit 
111  all  hr.ini-hc.s  of  the  •,-..iiiii.-i ii.' 

Im.siiii-' .s  during  tin-  last,  .'•ix  |||.•nllls 
of  tic  .  a r.  ^  Tm'onto-  Ptioto- Llicrav  ers  .V  L 

"  I  he  (ioniiiiiil  for  the  e oiii|i..ii.' 's  irrit'-pers.  Ltd,  iu  dn'-liiriiig  the 
n:.  d  iets  .'IkjwciI  a  iiiarkcd  iii.turu  gnlar  semi-annual  dividcml  of 
diii’oiL  I  In  sc  filial  iiimillis.  t-ppl,-  a.  sliarc,  pa.'ablc  "Marili  1.  .1 

-  i'll,'  only  tiddilimi  of  im|'. ■:  t  i ic-'-  to  ::|jaro)iii1dcrs  of  ri-em-d  IV-brii 

. . I'-  pill'll  in.-id(-  diirini.-,  ih-  .'('.-If  1.8,  ineliifled  ,-i  lionijs  of  .di  edit 

,  an  .-.i  id  a.-i-iinmiatoi'  in  li.'  ul-  share,  ihc  fn-st.  time  in  ihc-  ei 
md!  wlo'-li  w'lll  add  .•ipnrox-  panv'-r  liisiory  fh.at  a  honii-  ha;,  h 
iii..(!'--!,\-  l.oofi  iou..  per  niunili  ('Ui'  dcMai-ed,  Thi.;  is  the  lat-gcr-t  .iino 
cap.-icii.' .  3  hr-  a.ddil iona I  ..-iit.nii  paid  since  .Tune.  19:.;2.  wdien  d 

will  he  a>.  ai!.-*'''ic  I".'  fal  .i-  uu-  dcnd.s  fhen  being  paid  at  the  ra.ir 
hi' ar-hc-l  siili'h.te  $2  per  annum,  w-err  dis'-ont.inr 


Photo-Engravers  Pays 

An  Extra  of  50  Cents 


Twin  City  Had  Earnings 

Of  $4.98  on  Preferred 


Ontario  1-ands  Minister  Says 
EnginceyinTr  Difficulties  Main 
Facto*'  in  Fitilure 


Toronto  Bureau  The  Time^ 

Toronfti  —  Tw  .n  <  ii\  Kaput  3'i'an- 
6lt  Co.  not  pro.cit  of  .$14",.'''2  in  1!'39 
which  is  eqaai  fo  $1.'’S  per  share 
on  the  30,00'J  shares  of  7  per  cent 
preferred  stock  ard  (-rmpare.j  with 
loss  of  $43,842  in  19r,S, 

The  company  pa  to  no  fu-eferred 
dividends  during  the  >car  and  pre¬ 
ferred  dividend  arreaf-  ao'v  tow) 
$35  per  share. 

AV’orking  capital  w'as  increased  to 
$1,602,315  from  $1. "98. 607  with  cur- 
reni  assets  up  to  $2,639,132  'ton  $2.- 
534,326  and  ourieuf  liabilities  down 
fo  $1,036,817  from  31,135,719. 

Improvement  in  net  profit  war 
chiefly  the  result  of  reduced  expen¬ 
ditures  and  some  reduction  in  Inter¬ 
est  charges  since  gross  revenues  ot 
$8,435,146  were  5$  opp  lower  than  ui 
193.8. 


MAY  LXCILINGK  MEMTU  K 

Haul  \N'.  Miitlhcws  of  Alatlhcw.-;  2. 

I  mnpiiiiy  'va.-<  clct-icd  a  uicmhcr  of 
the  Tm'onio  .'-^lock  Lxchaugo  taking 
o\cr  the  seal  formerly  held  hy  'Ih 
,|or  nriicf  Matthews  now  ser'iiig 
\>ith  the  Royal  i'anadian  Artillerj  iu 
(onitnaml  of  ihe  15th  Ilatterj. 


FEATURES 


ill  the  Lebniary  isriie. 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Mo-t  people  Ine  quiet,  normal  live*, 
riicir  la.8te?.  on  the  wliole,  arc  bimple — 
ilicir  liahit.s  moilri'alr.  That*?  why  most 
pco|ilt>  drink  heer!  For  wha*  stimulating 
lirverage — other  than  beer-  is  so  akin  to 
. . .  lemperale  lixiiip? 


Canada  Vinegars  President 

Discusses  Dividend  Policy 


Accountants  and  ths  law  of 
negligence 

War-time  finance 

dominion  natural  gas  com 

{'ANY  income  tax  case 
IliatGiy  «>I  the  profraaion  in 
Ontario 

Income  tax  legislation  and 
nclministratioii 


nnf- j  Toronto.— -C.  L.  f'arsley.  presidont,! 
f-c.a-  commenting  ut  nnnu?l  meeting  on  | 
Mart  director.4  liad  declared  divide"  1 
opi-  at  the  regular  rare.  pa.*-8h|c  Alurrh 
had  .  1.  stated  tlia:  dir.fctors  were  anxioim 
ring  1  shareholders  re.-’lize  thgt  they  .should 
t  of  not  assume  that  this  was  .i  fixe.l 
.amount.  In  view  of  uncerrainMe.s. 
particularly  !n  connection  with 
4  a  lOOcf.  incr.sa.cc  -•  ox-.'isc  i?;;  ou 
-G'll  spirits  iisorj  'u  niitiiufuet  ;ii  <  of  whl'.' 
uri-  ;  vinegar,  no  forecast  could  he  mad  - 
las  to  the  future  course  of  businesf  , 


Pu*ili9*,«d  monthly.  $2.00  per 
annum.  .Subscriplion  open  tn  all. 
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(Jlhr  ]ffitaitrtal  (aimcs 


ruhlivli#«,|  I.\rfv  I  f«t  65  1  tr«in 

I'v  I  lie  lin<«nci<il  I  iiites 

1  uiiileH. 
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fl  * _  wilti  pnuiiict  ivi'  cri'o:'t  thri'c  slioiilil  ho  jjiontor  A »  i  o'X '7''''""  <*  u.-snini/ion  ■•^iicuun  rns  tnnni  uuvtn —  i 

1  IfcltrnirS  l'romi.!n>'s.';  in  liaviiiR  assr.s.smcnt?  hrlcrminoil  iin.l  a  ,  A  1  >  1"^  '  25  YEARS  AGO 

America  s  Risnt^ About-Turn  ;l 

iXw:  '«u™  ‘■"'•'Oilly  c<msulfrrd  hy  [hose  to  .  rwi-  WCIO  X.VJ.^Xlt-X 

lion  to  nmirrsland  its  probable  effects,  then  there  -  — .  ;  of  'I'oi’onto  reports  sliKhtiy  derrcaisch 

’  P„bli.he"r  ””  improventent  in  the  tvar-time  relations  M>  DK.WS  SMlTtl.  I 

,  between  business  and  sovernment  to  their  mutual  sat-  "a*hmsii'ii  'jI  I  It  I'.niy  leirKi.,ph  CoiiticnnerJ  imm  I  hr  Nniioiml  rtrvirw,  London.  rtniish  World  Digtsi.  ,(1^^,  capital  io:;ainst,  iti.s 

I  Manasrr  Slid  Editor  j,,,,  fnsl  creiO  ea-iialiy  of  the  present  dispute,  and  who  sa/.e  with  I  drawins  a  distinetion  between  ag-  per  cent  in  I'Jirt.  nivideiidt  took  lu 

_  1  (lie  foici.mi  i>olicy  of  trepidaiion  at  ihe  tijinn  which  has  Rfcssor  nation.s  and  other  nations,  per  ci-ni,  ."..’i  per  rent  wa.?.  written  off 

iliP  fniied  State-  escaped  from  Ihe  boiile  the\  were  is  lypieal.  It  makes  one  feel  there  premises,  and  the  remainder  wu.-. 

Saskatchewan  Comes  Back  lookcl  o  I  ini-'  "'C  ba.  kRmnud  O"'"  anxious  m  see  nmorked.  ina.v  have  b?cn  some  truth  iu  the  tut'le.l  to  i-rom  lialance. 

years  <tl6o.Io0.0tKl  crop  compared  with  only  .<^51,-  Hitler  when  fiaine  and  strictly  neutral  voice.  "Come  along,  j 

.''oO.OOO  in  Ifd).  wa.s  indicated  at  the  anntial  mret-  pan  \dniini-iraii"n  and  ihe  .\mcii-  Kiis;l:ind  .e-nied  a  safe  piot?elion;  firemen,  come  .iloni;.  rite.  nineteen  years  to  repay.  The 

m?  of  the  Canada  Permanent  Alortsraec  Curp.nalion  can  public  w  ;,s  aina/im;.  The  Cov-  """  'hm  ihe  proleeiire  .sereen  is  *  '»•  cars  are  alt  heiiiK  mamila.-tnred  in 

•  1,1..  1,-  11,,  ri..=f  1  .  1  ■  .  cini„eiii  111,11,1  Hiiiel\  adopted  the  roeUed  I,.'  the  unns  of  war  they  fall  I  he  .Ndimnislialion  ate  foiccd  b>  (’.Tnada,  altlionch  the  loan  line,  Iwcn 

ihi.s  \\,rk  h\  fust  vicc-picsKlent  and  ,iutnl  Rcn-  ,  .'.p...  p.;si,I„!,l  IsoP,.  into  an  alavnicd  silence,  It  appears  publie  opinion  to  proeecd  indirectl.v  made  m  i  hr,  Cnlied  States.  Tho  total 

eral  manager,  .lohn  A.  Howland.  K.C.  While  Ihe  im-  '  '  ,  ,ho  ihai  all  jiloiig  their  real  desire  was  a"'!  to  keep  up  Ihe  fiction  that  all  cast  of  the  rolhim  slock,  on  whi<  ti 

provement  liarl  been  .srneral  throughout  the  thre,’  prine7id,'*  I'hai '  ilic  richi.s  and  wmnts  t"’’  hiv.ROr  and  better  .Muniehs:  power  of  moral  .iudgment  is  cut  off  there  us  m  inorlg.ine,  w  .f.’.efiti.OOU. 

I'rairic  Provinces,  he  insUnced  Sa.sk.atehewan  'part.-  of  anr  s, ,  nc;;|,.  w  e,  e  no  husine.ss  of  ’f’  f‘'-cpvoof  door  om^  other  ^.^.rPaoci  Cm,.,,,- 

1.1  ,  *  1  -  w  u-,;-  W  hilo  \Uv  \dininisi ra( ion  n'RS  nations  resort  lo  arms  m  defence  of  Ai'iuoi  i  uUi  .md  l  n|H  i  i  umpan.v  •“> 

iilarly  hecaii.se  that  provinc-  har.  suffered  more  '',\V  i  ' h  husih  donblinE'  hack  on  its  tracks  the  prineiples  in  which  the  United  cr.mph  t.  d  Plant  gs  exper  t, .j  to  w  into 

seveicly  from  Ihe  cxtenderl  jieriorl  of  drought  than  '  ""hs'  •"  '  ‘  a,p]  '  ,i,,.  -eiuMal  peblie  imininf:  Sttates  believes.  The  paradoxical  operation  on  April  l.ith.  At  presciu 

.  .  were  eriiin  l\  lo  hlame.  I  liere  wa.s  ,-riieiai  pi.ni.,  imoims  ,  ...  ...  ....  ,  :;0(i  tons  of  paper  a  da,\-  arc  t.iing 

ler  neighboring  provinces.  of  tin  ‘riuaraniining"  of  around  w.th  litmus  paper  i-,  lest  .situation  to  w  hieh  .such  an  nttitud’j ,  ,1,0  combined  rlaily 


sjiiiiiflrtit  rcnidfut  hi  Washiiii/ton  njicakft  his  mind  nbout — 


America  s  Right- About-Turn 


Publinlier 

General  Manaser  and  Editor 
New.s  Editor 
-  -  -  I  oi'ontu  I  dilt'i" 


b.'r.PIPIIO\  I'KIl  I  h,  lail.irla.  in. on  «  ,'ear;  »l  /  i  li 
M\  tiKMitli*.  ill  .5100  .♦  t,  AtiArii«An  Urn,! 

hi  tfir  I  nitn!  Jh’O  n  vc.u.  <J00  Int  m\  in  tiitli 

J  otrir.ti  nplion%.  5  >  00  \c.»r.  >hU0  to?  5i\  monlh 


Saskatchewan  Comes  Back 


Al  A  1  l<  I  I  .''I  N.t»  Rate  t  rHiH  c  u  .»p}>1m  d  I  .»1 
iKH.i  <in\'  »r^pon'*iblr  .\f5N  r  1 1 1  sing 
t  .XBM.  -NDDKI  .SS.  ’  I  intn.irs'  ;  \V,  t  ,  t.  udr 

Orilcl.,  MonUc.il  LNiH.ibln  0.  ,  ^  ,  i  ii 

iicni,.  oral  manager,  .lohn  A.  Howland.  K.C.  While  Ihe  im- 

luRr  ixii,  oi  I  K I  H  i\  Mirsi.  ^  i  l)nMrl,:i-.  pfovemont  liHrl  bccn  gmcial  throughout  the  Hirer’ 

uiiintio  Keeic-eiiiab, r  I'hone  I  i,;m  /.ut.  I'liiiric  I’lriviiiccs.  hc  instanced  Sa.sk.atchewjrn  ’parti-  of 

LO.M'ijN.  I  \i..  I,  i,,.li,ip.«,;.i'.r,  1.  I  Panes  ^  Vo.  i,ciaii.se  that  priivini'e  hati  suffered  more 

Hrpif  senlAtiN  ^n.  , 

si'vciciy  from  the  cxlrndcd  prrioti  of  drought  than 

Driotcd  tn  the  inlrrrsls  vr  rhe  invcsfiiiii  public  in  the  neighboring  provinces.  " 

belief  that  I  hr  ran  fid<yicr  of  lapiliil  is  essential  to  th-  ^  ^ 

$i<tb}hfu  of  fivnitcr,  the  i^rosprrit])  of  utdusttu  a*nl  the  *  i  •  ,i  •  ,  ^ 

dei  clopmeiil  n/  our  rrsJunvs.  movement  ,n  bnsme.ss  generally  m  the  West  during  (>o 


tile  Cniied  Sl.Tte.-  escap 

l,ookr',l  ;ri  .luaiii.si  ihe  backyronurl  I  wn*'" 
of  Hie  previous  twelve  monihs  lor,  I  l  ike 


I'lc.u  iar-e.xtemling  improvement  i,i  the  economic  of  the  previous  twelve  inonilis  lor, 

V  ,„,„,i..  *  situation  in  .'Saskatchewan  a.s  the  rc.siilt  of  lust  i'lrler’il,  r>f  ihe  previ.uis  leii  ycar.s) 

yp,,,..,  xie.-v.loO.OOlt  crop  comp.ared  with  only  .^51,-  ll;;;,  "[[T.;, 
ooire,  O.  sjoooo  in  lfi;)7  wa-s  indicated  at  the  annual  mret-  .\,|,i,in,siraii.-n  and  ihe  .\nicii- 

ean  piililic  was  aiua/mi;.  I  lie  liov  -  1 


.''50,000  in  Ifd'o  wa-s  indicated  at  the  annual  mret- 
ing  of  the  Canauti  Permanent  Mortgage  Corporation 


principle  Ihai  ihc  riclils  and  vv  rtuits 
of  aiiv  sIi  urrIi'  vv  ci  r'  no  hiisine.ss  of 


hoHi  .sides  m’uminp  "U'k  mi  ns  iiacKs  . . .  7  oneraiioii  on  April  1,Mh  \t  presciU 

•I  i,„,.«  am]  Ihc  "eni'ral  pi’lilic  riuinine  States  believes.  Ihe  paradoxical  ^  ,  .mui  i.on.  .\r  pirsciu 

llieie  wa.s  •  .-'luiai  pui>i.<  iioonns  :;0(i  tons  of  paper  a  da.v  arc  t.iinji 

mining"  of  around  vv  ,th  litmus  paper  i-,  lest  .situation  to  which  .such  attitud’j ,  ,1,0  comhiiu'd  rlaily 


While  .Mr.  Howland  spoke  of  the  steady  upward  w  hich  the  fresidciii  had  spoken  in  "  O'l  .seienlifie  aeenraev  the  n''Uiral-  eads  e.ui  he  .  een  in  the  ( ase  of  I' in-  i..,^p.|cit.v  of  Hie  plani  w  hen  the  forn 
ovement  in  hiisine-s  .>enc.',llv  in  ()ei,,l,er  I'l  ’"  110  hint  of  the  ' ''a  opinions  the  I’res.s  was  land.  I  hc  I  nited  iufates  can  support  .  pnpp,  machinr\s  are  ,11  operati  >n  will 

'  I  .1,  ,,r  w  hich  the  adoplins  the  strange  altitude  that  Kinland  .s  effort  lo  kce))  herself  free  |  pf  :;.jo  lon.i  of  newsprint.  L’.vu  iipirs  of 

o  eoncIiKhng  wcck.s  of  the  year,  which  hr;  predicted  ,-n|fp,j  '  ,is,.  1.,  check  "le  coinplctel.v  impartial  oiilook  of  a  from  the  threat  of  Russian  doniina- ,  pulp,  aud  li  lon.-i  of  snlphii,'. 


•VOKTHETM.,  KHIDAV.  KE:BHUAHY  2.  1P40  -.vould  carry  on  and  gain  momentum  in  19-tO.  it  w;w  Hgsressilui'  of  wIihIi  liie  President 

-  -  ^ - hi.s  observations  111  regard  to  the  financial  situation  iu  had  spoken  in  lus  ine.ssar.e  to  Con- 

One  Control  for  Transportation  Saskatchewan,  and  conditions  affecting  mortgages  gress  of  .Innnai.v  lasi. 

"HK  opinion  which  moie  Ihaii  once  has  been  pre-  especially,  which  .uoused  particular  interest.  In  this  Instead,  everv  rffnn  w.is  made  10 

connection  hc  said;  prevent  piibli,'  siateinenis  lo  olfi- I 

„  „  rr  I  ,  icials  indicaiinv;  .lisappioval  of  Her- 


senterl  in  this  r  oliimn.  that  control  of  t ransiiorta- I  ennneetion  hc  said; 
Hon  by  rail,  by  water.  I>y  liigh'.vay.  and  by  air — 1  'It  requite.s  nr, 

.•■-honid  he  ve.stci  in  one  centr,al  authority,  apparently  just  our  own  pieti 

.  ,  ...  dtfion  which  necc 

is  now  being  put  foiwarrl  in  transportation  eiir  les.  \V  e  distribtilion 

had  in  minil.  ol  riuii.se.  the  legiilation  of  competitive  agriculture  in  all 

i.atPs  between  the.se  variou.s  public  carriers  and  that  have  one  meaning 

i.s  a  point  which  was  marie  in  ;i  teernt  address  lo  the  lecTion.s  were  gre 

.  .  *  .  .  pavment.s  were  v 

Hanadiaa  A.s.sociation  ol  Lo.st  Accountants  at  Mont-  cj^,(.tions  were  mac 

rr  a  1  by  .<-.  \\  .  E  airvvea*  her.  t  hief  of  EwCSCtirch  anrl  Pc-  accounts  wei'e  res 

velopment.  Canadian  N.ational  Railways.  He  empha-  gage  principal  wc 

sized  that,  due  to  the  development  of  highways  and  lecent  ycai.  ' 

•airways,  t  ran.sporl.at ir,n  was  ,g<5ing  through  a  rev  obi-  5Ir.  Howland  also 


"It  requitc.s  nr,  effort  ol  the  mtagin.a! ir,n  to  atl- 
jusL  our  own  picture  lo  sur  h  a  backgroimrl.  A  con- 
vHfton  which  neccs.-aril.v  involves  .a  wirje  ami  gen 
oral  distribution  of  the  fruits  of  industry  and 
agriculture  in  all  parts  of  the  country  c.in  i,nly 
have  one  meaning  for  our  business.  Mortgage  col- 
lecTion.s  were  greatl.v  impnived;  current  interest 
payments  were  well  maintained:  .substantial  re¬ 
ductions  were  made  in  arrears  of  interest:  inactive 
accounts  were  restored,  .and  repayments  on  mort¬ 
gage  principal  were  far  in  excess  of  1038.  or  »iny 
recent  ycai." 


nc-ressim,'  of  whuh  the  President  "mi'tal  reuiiircd  that  news  from  all  tion  only  up  lo  the  point  at  which  - 

hnH  «n,  k..n  o,  hi  inesvire  lo  Con  helligerr  nis  mu.sl  be  treated  as  H'ai  threat  becomes  really  serious.  The  reserve  value  of  the  ,  uneiit 

cres/  ,  an  I  V  suspcet.  If  Ihe  British  In-  When  the  fir.st  Red  Army  detach-  ixiIkk-  .  of  the  Noni.  Amor.,  an  l-ife 

g  e.  s  f  .null.  .  .  ■  formal  ion  Service  released  Ihe  ten  ment  crosses  the  Irontier  and  is  re-  .'wsurane,'  (  ompan>  of  ToronU  ,11- 

Inste.ad,  rwerv  r  ffnri  ''i's  ''liide  10  sisled  then  Finland  and  mn.st  ^ 

eiTl7m,|jean^  "  ‘«'*Houary  note  both  he  Heated  in  |hc  .same  mam  I 

rials  nirluaiin.  li.sHppiov,il  pointing  mu  ihai.  since  they  ob-  n*'''-  -^'1  'he  comfort  Iml.snd  roulrl  year  br-forr.  The  nei  s„r- 


man,'  s  netion  Kadio  l  ommeniiiims  ^j,,,ial\  placed  (ierman.'  s  eoudiiet  in  denvi'  fi'om  I  nited  .'stales  f rieiul.sliip  j,|,  I.s  vv.1,-1  jjicreaserl  liorii  $1.7 
were  urt-ed  no,  to  .nrran..e  .,  p,„„,  (hp,-  should  only  be  ae-  would  he  the  knowledge  that  after  51:. iiH.Hi,b  which  i.s  shgti'ly  1 


ganda  talk.-;  I  Ini!.' wood  was  hegited 
to  abandon  tdciures  offensive  to 
Germany.  War  h.'.steria  could 
scareely  have  icaelied  the  illogical 
and  cmoiiotiHl  heights  of  this  neu- 


r'cpted  with  full  reservations. 


their  count  r.v  was  destroyed  the- 


The  pel  siir- 
$1.7X1.117  lo 
H.v  III  excee.v 


Hespile  a  long  German  record  of  ^  nited  States  would  lefuse  to  le- 
official  prevarication.  Nari  ar-  r'ogniiie  that  iis  independent  cxisi- 
eounis  of  the  origins  rif  the  war,  the  ence  had  coiue  to  an  end. 
sinking  of  the  .Athenia  and  Ihe  pos-  Ihe  conflict  in  the  Congress  over 


t»r  Ihe  increase  in  1fii:i. 

,\ri  article  tvn  Ihe  eipiiomi,  valie. 
of  the  Kuroi>can  war  on  Cnnadiaii  01- 
rlu.sfriea  b\-  W.  I,.  I■;>illlr>nrls.  oslim- 


tralit.v  h.vsieria  which  .suddenly  af-  ;i,„p  of  the  Iroriuoi.s.  the  de  ''PPesl  "I  'he  arms  cmhar.gu  and  1  «'f''  'h*-  va'ue  of  .rrder.s  piaci'.l  h.v  thr; 

fl,..t..d  the  country.  Led  by  its  re-  submarine,  engage-  other  changes  in  the  Neutrality  Art.  \vi,h"c^^^^ 


drerr''c‘olUcu''v^  I  "’"‘’h  P^anad^  at  nboiU  "$7 


m\en  colUTtnrI>  intd  ,i  nui.il  ihoso  from  Tondoii.  Some  tration  had  to  bo.  The  issue  here  ordm.<«  affect  a  wido  nmpo  of  indTi.'a- 

funk-holc  and  sirine  to  slop  its  ears.  oven  prote.stcd  asaiiisf  the  ^  very  simple  one.  The  arms  tries  ;ind  will  in  many  cases  l<oep  f-n  - 

I  en  years  (le\ elopnictit  in  .Amen-  president's  very  objective  statement  enibarRo.  id  effcel,  presented  Ger-  torie.s  binsy  and  men  fmpIo>ed  f‘>r 


airway.^.  ‘ ran.=pt»riarion  was  going  through  a  rc5ohi-  Howland  also  pointed  out  that  the  position  of  'I'en  years’  (le\ elopnicut  in  -^t^eri-  oblective  statement  embargo,  in  effect,  presented  Ger-  torie.s  binsy  aiKi 

tionary  jirnod.  and  he  .'suggested  that  many  of  the  *he  mortgage  loaning  institutions  has  changed  for  the  foreign  pulir\  was  thus  j  changes  in  the  Xeu-  ninny  with  an  Atlantic*  fleet.  Britain  niontli.y  to  come 

idea',  up, n  wb.u  h  the  regulation  and  control  of  rail-  belter  a.s  the  cost  of  money  ha.s  been  brought  into  'p L'er  since  the  rati-  ,raii,y  ,\ct.  .Mr.  Finest  Lindlev's  '''<"•*■»  p'"  of  Hom  American  souree.s  1  - - 

way  service.-  .and  rates  had  been  based  tn  the  past  better  line  with  prevailing  interest,  rates  by  the  re-  .’‘’cl^Hr.st  .n;,’ Men;"s.imson  Ek^Ld^'tong  Icf^re  i  SCRA 

would  have  to  he  considerably  modified  if  the  co-  tmement  or  renewal  at  lower  rates  of  debentures  i.ssued  then  .Mr.  (  ordell  UnU  harl  based  |  ^  neutral  by  (Continued  on  Page  7»  OV^IVrV 

ordination  of  new  fornris  of  transport  Into  the  old  was  high  rate.s  five  or  six  years  ago.  Thus  the  whole  their  policy  at  the  State  Depart- 1  ■  ■  ■'  — 

ir,  prix-eed  along  -ound  Pnes —  mortgage  situation  has  been  materially  improved.  And  the  prmeiplo  that  when  a  j 

n,  (iiKcrri  aiti.g  iiiic.  .  ....  .re  moral  issue  had  to  be  faced  irapar-  -r-v-r-x. -r  -r'k  tat  t-v.<^-^t^  t  tt  m- 

Referring  to  the  highway  and  aiiw.ay  carriers,  Mr.  this  improvement  should  continue,  particularly  if.  witii  tiality  was  inconsistent  with  nation- j  H  I)  I  I  V  )  Fx  T  /K  I  Pi  )lx  I  I  \/l  ‘ 

Fairweather  expres.-od  the  opinion  that  it  would  not  'he  continued  bettemient  of  economic  conditions,  there  al  self-respect.  A  greai  nation,  they’  X  XX^  X  V^XVwXVl  specializcii  m  ira 

be  .=,ufficienl  .simply  t.->  apply  the  basi.-  found  satisfac-  "  "''der  realization  (hat  the  credit  of  Western  Can-  had  both  felt,  should  not  stand  idly _ 

tory  t..  lailway-  to  the  newer  forms  of  transporU-  «tla.  and  the  borrowing  position  of  individuals,  i.s  so  s”ate.EuMm^  Who’s  Crazy  Now?  I."'''''-  "''"'Ic''  turned  out  to  bo  .smirks,  hv  only  i.',  hu.s 


SCRAP  BOOK 

The  Missing  Halves 


Who’s  Crazy  Now? 


LM  I  1  l-C  I  J  j\/|  .V  .New  tork  detective  afJ-Muv  ihar 

X  V_^xVVi.>XVX  specializcii  iii  tracing  mis.sing  ptusrui.s 

liius  been  empio.verl  by  more,  than  7i'. 
()(|()  10  tind  llieir  tiusliaiuls.  luit 

were,  smiles  tiii-ned  out  to  bo  .smirks,  h'’  only  hu.shands  lo  finil  their 


Hen.  Wliat  was  needed,  he  said,  was  a  •.horough  re-  ^''^atly  dependent  upon  evidence  of  a  rcadine.s.s  to  agreed  that  the  voice  of  their  couu- 1  There  has  .alwa.vs  bee,  a  .ciestlo.i  E 


view  f,f  111*’  whole  ficH  of  tran.sport.  sonn'what  si  mi- i  obligations  to  the  extent  of  the  ability  to  pay.  try  should  be  raised  in  coudemna- 

Isr  to  the  i-view  which  liarl  Iveen  undertaken  in  Kng- ,  -  -  -  ''nn  of  nations  which,  by  coinrnit- 

loni  a.s  the  le.suK  of  which  it  had  been  recognized  Managing  Our  ForestS  ha,f  vToEe'd^^^EV’Ithf  l^^^^^^^^ 

that  the  railw .iy.-  had  some  claim  in  the  distribution  ejxnjr  practice  ot  forestry  in  Canada  has  made  not,-  Parti  which  the  United  States  had 
•  f  high  value  |,roduet.s  of  industn-.  rather  than  that  1  a^Ie  progress  during  the  past  four  decades  de.s-  "‘fed  but  originated, 

they  .should  be  expected  to  support  industry  by  haul-  pac  the  fact  that  leading  forester.s  arc  inclined  to  ^  ^  r  -  a  ■  i 

ing  I.,w  glad,'  commodities  long  distances.  In  this  fee]  that  the  prc-gic.ss  made  has  been  far  from  siiffi-  ard™or cour^lK■^Tn^n"ernaHonM'' 

I  ciurlrv,  perhaps  even  tn  a  gicatcr  degree  than  in  cient.  Henri  Hoy  of  the  tjueher:  F’ore.st  Service  made  fairs,  for  the  iiile  of  l.aw.  for  Ihe 

Knglaml,  the  railways  have  been  used  for  the  benefit  .some  rather  har.«h  comment.s  to  this  effect,  at  the  re-  •‘'anrtiiy  of  treaties  and  the  pcace- 

„i  special  interests  often  those  with  .strong  political  rnenl  annual  meeting  of  Hie  Canadian  Society  of  For-  <liff<^rcnccs  had 

I,.  .,-1  1,0  =  ,,.  or,a  orhor  .  r-  ...  « .  .V  r.  r  u  iiiteusificd  IP  'lic  iiionths  Hc- 


afeiccri  III.IL  Iiic  voive  or  iinii  coriu- |  ,nr,p  oh.s  aiv'.a.vs  oecil  a  r,  iir.'^tioii  ^  pp.,  ,  |,p  p^.p^,  |,^  ^  ,  j^p 

try  should  be  raised  in  coudemna-  in  the  mind.s  .vf  many  people  as  to  ^^'ilp  .^niirk  only  the 

lion  of  nations  which,  by  commit-) 'he  .sandy  of  .\rctic  explorers,  'and  nioiitb  smiles.  The  eves  may  seem 
ting  unprovoked  acts  of  aggres.' ion. ' u’lestion  .again  cKimes  to  lirr,  w  ith  nnfnendlv. 

had  violated  a  treaty  ithe  Kellogg  Anfarctlca  of  .\dmiraJ  After  two  week.s'  tr.aming.  the  men 


CCS  ajso  smiie.  in  a  .sniiiK  only  the  n _ _ 

with  smiles.  The  eyes  may  seem  l^ccognition 

rd,  unfriendlv.  (  NaHiauiiel  Hawthorne,  kind  he.arlc,l 

After  two  week.s’  tr.aming.  the  men  man  as  well  as  great  novelist,  while 


Ic  not,-  Pact  I  which  the  United  States  had  -irUrl  « !n  *  ^  in  ,  consul  at  Liverpool,  w.io  vi.“lie<l  by  a 

,  ^  nut  only  signed  but  originated.  I  at,',,  ,sten  eaeb  evemn-',..  the  1.>  .'anng  V.vnkee  l.oy  who  h.Tl  ,  ros.s,-u 

^  ^  ^  ^  Tt  .  percent.  The  hest  salesmen  T  know,  thf*  to  ^<'^k  his  find 

npH  tr.  ^  ^  .  .  eu,.s,de  world  coin=  its  .sensible  way.  ,^p  .p^,  f.  - - 


-L'd ivonlon  Journal. 


Just  How 


.All  American  Admiral 


the  best,  aetois.  the  mo.st  .succcs.sfiil  ;  homesick.  friendless  and  pennle  . 
leader.s  of  people,  have  not  been  !  wanted  a  pa-sAvge  home.  The  clerk 
above  rehe.ar.sing  their  little  .«miHng  doubted  that  he  wa.s  .an  .Xmerican.  aivi 
act.  in  privacy  in  front  of  ihe  mirror.  ;  believed  he  v,aj=  trying  lo  steal  a  p.as. 
,  — f  ha'  lex  n.  Both  m  optimisl  Inter.  <  naze,  but  upon  Hie  l.id's  insistence. 


"air  power  h.as  knocke.j  Hie  eld  idea 
of  Woekaile  into  a  cocked  hal."  .liusl 


mnuemes  in  the  tran.sport  of  ba.sic  and  other  com-  cst  Engineers  but  m.any  Canadian  foresters  will  be  tween  ihe^Innich  A "recE  t'  and  'f'u  acojked  hal."  .liusi  - 

modities  at  rate.s  which  have  been  no  .small  factor  m  inc.n.u  t.,  ....vw  . . ® c...  -i<-‘'.s  not.  expl.ain.  An-  power  Nahonal  Forestry  Programme 


moditie?  rnic.^  which  ha\c  been  no  small  factor  in  inclined  to  agree  with  him.  "We  arc  not  ypt  otit  of  the  in\a.sioii  of  Ttdand.  Adminisi I’a-  has  noi  cnai^Ird  Gprmon>*  pvpori  or 
the  unsalisfauLorv  net  figures  shown  in  their  profit  the  pioneering  stage  of  economic  development  which  spokesmen  had  condemned  import.  She  more  I’estriclei*  in 

•md  lo.ss  .Accounts.  Thl.s  ha.s  been  particularly  the  case  is  dtstingui.shcd  bv  unlimited  use  of  our  natural  re-  equivocation  Germany's  ac-  'bese  ipspeets  Hiat,  she  w.as  follow- 

lion  in  car' inp  our  repressive  mcas-  Gir  first  Join  months  of  tlio  Great 

urex;  nirainsf  ^h$^  .Inu  8;  anrl  in  rin-  -  mr  powpr  w.is  hardly  a 


.sinr»  what  might  be  t  eferred  to  as  the  cream  of  the  sources  with  no  provision  for  the  future,"  .said  Mr.  In'eV  agaTn‘st"^hT‘^ErrnT  in’'’rie- 
H'affic  'he  high  tale  short-haul  bu.siness  has  been  Roy.  "We  still  regard  aa  the  higher  form  of  progress  sirnving  < 'zcihoslovakian  inrlcpend- 
'..Tken  by  the  l  us  and  truck  companies  and.  more  lat-  the  building  of  a  new  industrial  wood-working  plant  •'"’'1  ever,'  iienali.v  permissible 

terly.  by  the  an  services.  ,  ji  some  remote  and  untapped  territory,  and  seem  to  .Amcrii  an  'I'ai  ifr  Laws 


r.i'  ti'i'  at  all.— Tunc'JU  icr  f'olonisl. 


Canada  at  Sea 


Any  definite  movement  for  the  cstablishmont,  of  a  fa,l  to  observe  that  it  is.  more  often  than  not.  coun-  clmlVir^^^ 


Hanaela'.s  national  paiks  and  Etonii- 
'c,.n  Fere.st  Experiment  Station.? 
benrfitted  si’catly  from  the  NationaJ 
l•\1r''.str^■  FroBramrne  during  the  past 
V  ea.r,  ar  eording  to  the  Department  of 
.Mines  and  rtesouices  at  OtUv.wa.  .Ac¬ 
tivities  of  Hip  thousand  >''oiing  men 
enrnll*;<l  under  the  liominioii  section 
of  thi.s  national  pro.iect  in  forest  fire 
nrntecHon  tnca-sure.s  included  the 


central  tran.sport  .authority  such  as  The  fmnncwl  terbalanced  by  the  closing  of  former  pro.sperons  com- 
Tinics  ha.s  hpon  uiging  for  .some  yeans  will,  we  believe,  munities.  dependent  upon  a  weIl-woc<ded  bai  k  coiintrv. 


e..s  O.ipuceu  egaiiisi  v.einiaii  irane.  has  the  eran.smei,  in  Hie  ”  Vne=^Vo-P.:  ,ne  ho, 

.\o  govcrnniPiit  could  luivp  made  it  Mjuitimc  rruMino'^  snccdilv  i»  build  incaoUios  inuuded  Ihe 

iUr.f  .U  V«  .'OMinnv  inj\]iH.ri>  .spcruiiN  i>>  omiu  i„iildmp  and  mainlenanee  of  i  oad?^.  i 

(leatP,  hat  the  ,\a/i  regime  was  w-xMen  .ships  for  minr-.sweeping  and  .,,„l  ,oiephone  line.s.  a.s  well 

held  lo  Imve  pin  llsplf  outside  Ihe  paHol  pm  po.SO.s.  a.s  well  a?  steel  .ships  ,,  ..msl  rnr-t  inn  nf  hnrloo^s  ilanis 


have  the  suppott  of  the  shii'ping  interest.s  and  the  gen-  Forest  industries  prefer  to  move  rather  than  create’  I'"'''  "I  honournble  nations 
eral  publie.  as  well  as  of  the  railways,  steamship  com-  . and  organize  at  uheir  own  doors.”  ,  In  .I'ldiiioii  to  takiric  il; 


panic.s.  and  other  factors  looking  to  the  ultimate  best’  The  pieture  that  Mr.  Roy  depicts  is  undoubtedly  .spokesmen  made  u  Vicii’i'"  m’ 'niui'e  . .  fi-hcmr,,  i,>  be  drawn  upon 

iii-.cn  sl.s  of  the  whole  t ra.n.siiortation  industry  all  too  true  ,,f  the  past  and  to  a  les.ser  degiec  ,,f  Hie  informal  wavs  to  both  official  and  iv’li'u 

-  -  I  present.  He  plare.s  upon  foresters  the  responsihilif  v  'ii"’ffi<  i.ii  i  epi  espiilal  i\ es  oi  France  ,  ,,  up.j.  r  u.-iv  ,|iirinc  Htc  wo 

Making  War-Time  Taxes  Work  jror  its  correction,  undoubtedly  the  p...fcssion  of  to.  ^r;;:'t"::'o^.olE:e:  ui'  m^.^'oin'd^'s 

I'.SK  of  the  rxigencios  ol  wat  and  Hie  neccs-  x’an  .|o  much  to  improve  Ihe  habit.s  of  Hie  p.q.si  ihei  Geinmn  violations  of  iiiierna-  Ho  d'C|.  '.u  defen.siv e  .service  m 

lor  exp.snding  national  revenue,  so  lha'  a  pol-  ‘^'ber.s  must  share  Hie  respon.siltilit ies  involved  tional  law  would  he  welcomed  and  i  viilneiai.le  rioni.  uiinira  Cit':rii. 

nav-.-es.w,.  c.  n.av  he  f,  ,I  I,  e.ce,  I  '  to  .i.sirahle  '‘i'"''  ^  re  .-oeial  a.S  Well  a.s  eismomie  a.sneels  'M'l"-''e.l  ,\  in  e  r  i  .•  a  „  newspaper  . , 


III  ,'iddiiion  lo  taking  this  strong 
siand  III  publie  .Admini.si  rat  ion, 
is  undoubtedly  .spokesmen  made  u  elcai  in  more 


O,  defeat  Hie  blockade  of  raiders,  air 
i  raf!  and  siil.marine.s.  t 'ana, la.  lias 
als.,  a  c’ea,  ie.sei\e  iif  so;, | ,-i rj nc  men 
;,Md  rj.sh,imen  i,_>  be  ilrawn  upon  I,, 


told  Mr.  Hawthorne  of  the  .vouns 
V  isitor. 

Hawthorne  lookerl  keenly  ,if  i !,» 
eage.r,  ruddy  iKty.  "A'ou  want  iv  pas 
.sage  to  .America'.'  ' 

"Acs,  sir. ■' 

".And  you  say  jou  ;ue  an  .Vmeii 
can"  ■' 

"A'c.s,  .'dr" 

"From  what  part  of  .Anjericn ' 

"I'nited  States,  sir." 

"What  .stale'.'" 

"Vew  llamp.shirc,  .sir." 

"What  lovvii'.'' 

"Kxelcr.  sii." 

HawthoriP'  looked  at  him  a  full 
minute  before  leaking  filla.llv.  "\\  ho 
.sold  the  be.si  ai'plco  m  .vonr  town"  ' 

"Skim-milk  l•'olsoIll.  .sir,"  .■■aid  tlm 


mail  Ihe 
"  irk  .ihe 
I.e  lip.ji-i 


Bi'-.'i  ■  \  I '.SK  of  the  exigencies  of  wat  and  Hie  neccs-  v«i,  'i"  mneu  co  improve  me  naoit.s  ot  llie  p.a.sl  (her  Gernmii  violations  of  iiiierna-  Hi 

'otv  tor  exp.snding  national  revenue,  so  tha'  a  pol-  ri'ber.s  must  share  Hie  respon.sibililies  involved  tional  law  "oiild  he  welcomed  and  vi, 

H.v  pay-a.s-wego  may  b-  folI„’.ve,l  '  H.  a  de.sirabie  ■■‘’riH'  •''e  well  a.s  e,-,mom;e  a.spc.I.s  ''IM-«ve.l  ,\  in  e  r  i  .•  a  „  newspaper 

ilegr.  e,  11  riiii.s-  he  lit bopaf e,l  lha;  new  ta:ce,s  will  be  * I'rovin,  ial  and  Dominion  government, s  Imve  lVini.sVraHo,mEl'‘nE 
levieii  or  the  a,  I'licatioii  ol  exi.-Hng  la.xcs  extended.  ''  ''i'f' ,  i  ijneern  ami  many  c,f  the  harge  conipanic.s  in  |y  implied  iliai  if  Fl•.^n^■e  and  line-  ^e 
1  'll  behal,'  of  i_>i„idi;in  imiusti  v  .and  bii.sinc.ss  generally  indu.stry  arc  not  inclined  to  shirk  rcspon.sibiiities.  land  had  been  prepared  lo  lake  a  w 

...■  Ic'cl  lha'  ;•  ..-,!I  lie  ■'Hited  Wi'di  as.sur.'incci  that,  lii  "o'-  •'uM'ficiently  informed  .and  •'I"ni'li  .Aniericaii  svin-H.o 


a.spci  ls  approved  ,\  iii  e  r  i  e  a  li  nrw  sp.iper 
W  riler.s  ill  elose  lollrh  with  I  hp  \d 


shil's.  There  i.s  liazardoil.s 
I.  Tr, lining  of  1  reev ,s  .-liouhi 
"a.v  ibiriiig  Hie  winter 
,  en  befme  Ihe  slitl’.''  are 
I'oei'aie  i.'anada.'s  toilers  of 
'or  defeii.sive  .serv  |,.e  on  a 


'  I  Hnrdly  -Slept  All  Night  ’ 

I  ifien  Hunk  till  -  "buomma"  huro 
ner-'s  1 -■  .'cl.otit  till  per  eioil  nonsense. 
When  I  "a.s  a  'oiiiic  rnan  livinc:  in  a 


trails,  ami  telephone  line's,  a.s  well  Hawthorne  looked  at  him  a  full 
as  the  o.m.siniction  of  bridge.s,  ,iam.s  p^forc  a-Mving  fma.llv.  "W  ho 

and  culvrrt.S'  |  ..jold  the  be.si  a|,ple3  m  .vonr  town"  ' 

the  youths  al-o  a.s.sislcd  m  ex  in- )  ..skitn-milk  Folsom.  .sir,"  ..aid  H,,. 
gm-hing  M  fore.st  tire.s  and  t  ravelled  •  glistening  t  Im  fan,, 

more  H.an  S.SdO  miles  on  patrol  duty.  ;  ,on. 

Thre,-  look-out  towens  were  erected.  .,,,  ,.,glii."  .sani  H.-iwilionie  ,  . 

.71)  imle.s  of  fireguaul  ch’a.red.  an-l  ' 

slash  haz.i,r,l  disjcosed  of  on  about  200  lounial 

acres.  Specinicns  of  plants  .'ind  for-  |  _  _ , 

e.sl  inseeta  were  eolleeted  .ond  lor-  |  ci  I'v 

warded  to  the  experimental  l.iboraior  :  CiL'.L. ? 

:e.s  of  the  IVomimon  government.  —  ...f  yonibinmg  iwo  o, 

Qi'cbei  f,  hrnnirte-T  cb’gr'tyh  !  more  colours  may  !'«'  either  to  re,lm  e 

.'sf  fv.AF  FjOOK  SHHl)  8H  Sfl  ,  ,i,tr'n.«ifv  Ibe  legibititv  of  a 


Mr.  Vuillard’s  Tribntr 

It  !S  a  heart-w arming  tribute  which 


The  effcri  of  cemivining  iwo  o, 
more  colours  may  either  to  re,lm  e 
or  to  intensify  the  legibililv  of  a 
printe,!  meftiase.  v',■,r  c.xample.  vvlmu 
vellovv  IS  used  in  a.s.  ,,ciHlion  vviHi  led. 
even  the  niopi,  vivid  ud  will  t.ike  ,,,, 


.  ..  ,,,pi  ),=  . '  itci  -.ceil  'is-'inne,.  tha'  in  Tb"  public  ns  a  whole  is  liot  .siifficientlv  informed  .md  fir'"  xi.irul  at  .Vltinicli  .Aniet  jcaii  sv  m- H.o.-ii-ihngl,  pu..e  n  T,,i,,.iito.  my  bro-  o.swald  Garrison  A  illnrd  pav.s  to  the  '  "  cUillei.  more  ptii  pli  -h  ting,  ,  iiim  h 

'  '  "  ‘  mpu.,  Icader-hir,  which  wm.hl  "Ufi  i"ipport  wniilcl  not  have  'her  George  ,;.me  to  visit  me.  and  Tdngll.sh  p.’ople  ,n  1„s  artic  le  rrpro- ,  T.asy  '  to  read.  <  m  he  o  lic^ 

rel:iti,,,i  the  ), ic.se, 1'  war  a.^  ui  relation  to  the  la.st  Icadet.  hip  which  would  b.imulale  activity  in  I  since  ilmie  wa,  no  spare  room,  we'nuced  from  the  Daily  Telegr.Tpb  of  b.snd.  when  bine  m  use, I  with  .v  dead 

w.-ir,  a.Iuerl  liiii.lriis  in  :ho  f  ji  ni  of  tn.xe.s  will  be  borne  management.  -j  .American  aliilude  to  Uritisb  bad  to  sliare  my  i,e,L  in  Hio  morn-  (,ondon.  What  make?  it  doubly  sig-  ,  " bi''’-  'he  him'  api,e.ii..  l,>  li.i.v'  -• 


w.-ir,  a.Iuerl  liiii.lriis  in  :ho  f.uni  of  ta.xe.s  will  be  borne  management.  -j  .American  aliilude  to  Uritisb  ''hare  my  i,e,L  in  Hio  morn-  London.  What  make?  it  doubly  .sig-,"hi'e-  'he  blue 

-re.'  e  . .  e.cy,!„„c  r.»sb,o  to  hCp  .v,„  Sy  Roy  „aO,y  yng  a.  ,or,„ry  m„„.  a„  fpeie,  afyr  »a.  ,„a,  '  '."f;,  >;;■  "ifT;™';,,",™  .i;'.™;;  :  Sc'.  ISeT,; 

ill,'  wn  I .  Hut,  WT  b'Ufve  ,  ,n  rciation  to  the  pre.sent  ‘  •'xpr'hdKurc  in  the  form  of  restraint  in  ciitling  ihe  hk-  lacked  toughiies.s  and  barkbonf.  ••v,,.  ^  .i.mui  minute,"  .said  be.  of  wartime  Germanv-,  leeording  hi.s  I  Siirle. 


while.  Hie  blue  apiiear.s  to  liav,-  a 
rnueb  inor,'  vival  and  intense  Iiih-. 
whieb  maki.s  it  very  intich  more  h 


to  the  hast  -.van  there  will  he  de-  "vailable  .stock,  higher  co.st  of  logging  or  per- '  pone'fllnher  Hmn'Hiis'-" 

ta.sation  imposed  on  the  trial  .and  """’ft  improvement  work.s  of  all  kinds,  ii  yiill  al-  m  fay,  did.  They  spoke  of  the  Rri- 


'N'eillier  di'l  I."  I  rc'.joinerl.  "I  coiihJ  nnitre.s.stnns  m  vveskly  letter.*  to  The 


bear  eery  .'-oiiud  all  night." 


Xn.tion.  tho  left-vv.ng  New  Voi-k  week 


In  Hus  I'.ui  need  ion  t|ie  following 
t.shle.  compiled  after  exhanstivo  teste 


ftoi  basis.,  imposed  without  due  considerati,5ns  a.s  fo  "^5'  be  opposed.  While  foro.stcr.s  may  not  ycL  be  in  lish  "hetrayal  "  of  fleiricierary  and  i,e,t,lnthes  anil  raw  Hi;i,  the  lie,|  w.es  'I'his  well-known 


Then  wc  iiiu  our  heads  up  from  the  ly.  of  which  lie  vvn.s  lormrri.v  editor,  i  liy  .M.  Maurice  Hoigey,  an, I  rei>rc'- 


w.is  iliiced  from  tiio 


'.I':;, ‘ton  whic  h  tend.--  to  di.snip!  bu.siness  '*■  PO"'"'"'  .show  clearly  and  inefufabiy  that  fonys- ' the,  Govc'rnniciit  with 
fe..’  v.  iH,  inciu.strial  effort  at  a  tmie  when  ’j"®'"'  ^Irctum- F^^blas.^  Rui^  this  smoke 

uHuoo;  iiiipor'yanc-.’  that  the  highest  offi-  be  points  out  that  failure.s  are  to  be  expected  rt,j;,ng  ,,,  accept  the  Gc;rinaii  cli;i|- 

’latioi)  to  jiioductive  .nd ivit ays  .should  be  finv  line  of  bii.sine.ss  anci  that  fore.stcr.s  .should  have  ,  Icnge  a  .'etir  ago,  (his  vicai  ious  war 

sufficient  confidence  in  their  own  ability  and  even- ■  ■  ready  at  the  drop  of  a  hal  to 

.,r  . . . .  _ 1  ...itual  success  to  in.«nire  faith  in  their  emnlovors  :  defend  I'zeehoslovakia  to  the  last 


lovered  wiHi  pla.sier.  The  eeiliiip  lia,|  thus  .nlile  lo  make  a  fir.«l-h.sjiil  eom- 


Ihe  relaliv,'  legibility  of  vai 


Iparison  of  the  .s|iiril  of  Ihe  i-ommou  ions  colour  coiuhinat iuii.s  iu  descen<l- 


liadii'l  noticed  ii.  We  Ii.hI  "insomnia."  |  man  in  two  oonnlries— one  totalilar- 
—  St'U'hen  l.^.■a,•,ek,  '/ oo  Much  f'ollcr/c  ;ind  one  still  free.  'I'o  i.en'eive 

-  ,  Hie  ilifferenee  was  to  iinderstand  I 

Can  You  Snitle?  i  '.'.''•■''  V,"'  present  war  i.s  about  .Mi 


aihieved  oiiiucieni  coniiuciice  in  ineir  own  ability  and  even- ;  i'"ri.' .  reany  ai  ino  drop  oi  a  nat  to  v.on  •  cw  euou.-.-  Villard  write.''.  "'One  ha.s  only  to 

the  tf  oil;  of  c.x'ended  experience  in  letranl  fo!*"^’  success  to  in.«pire  faith  in  their  employers.  1*^'^*'"'',  ‘■'eehoslovakia  to  the  last  a  few  year.s  ago  the  -,1,..^  brad  of  '  took  across  the  Channel  to  Germau.v 

"  ’ei,„  ninfession  of  forotto.  H  =  .  K  i  e  »  i  '  F-bglishnian.  exists  DO  more.  Il  no  Due  of  .America'.-;  Iarg,  ,i  <■  »rpora1ions  _«hrre  no  man  dare  venliiie  an  opi- 

Hipse  tRxa'.oii  rii  il’.ei  ,-.  a  w  r.ler  in  the  Conaduni  Char-  *  pi  ores,  ion  ot  lore.stry  has  become  definitely  |  ]o„j.p|.  ,|m  Democracie.s  "Go  assembled  bis  sales  for,  ,-  meet  .1;  *y  j  moil  a.s  to  wbal  tlio  poaco  j^lvould  V>p; 

trrcff  Ar<  oiitifiint  'Iihinil-S  t \m i  ( oii.^idcrations  of  jn"^.  ,  * Ganada  and  it  would  aoeni  with  each  j  in  and  ficht."  or  to  the  'fotaliiarian  a,  Nc'v  Yoilv  diroolor.  whero  I  heard  no  sinfilo  mau  discu.^s 

po.tanc  e  H,e  p,a,  .Kabtlity  o^  tax  provisions  and  the!^«««>"&  year  the  necessity  of  establishing  inHmidatc.  Its 

deeenti  alizalion  i.d  edui 'u.'U ,  a  t  ion.  In  thi.s  connection  , timbei  would  become  moie  apparent.  fr  i  ef  I'lh  •  I  thpir  hc'sl  .smiles,  eiilic  i/,eii  them,  be -to  nnrter.stfvncl  the  difference  be¬ 
lie  suggests  that  li.e  H-,',sb  legi  .iator  has  approached  Slowly  but  .surely,  therefore,  the  reslsUnce  should  dim- •  e,7nmreTc^  i  ?"!.  '^'‘"''vf  "  '  -r  “i"''  T"’  K  ""n"' 

,  inish  an.l  mr.,-r  onu  =  i  '  Procesniig  iiicii  '  oni  piei  c  '  j  j, ibrin,  M.any  ihought  thev  whv  it  is  Ilial  two  .sv.stems  for  the 

the  l  espcm.sibiii'c  c!  1 1 iipo.'ung  a.x  Ic'gislal lon  and  Other  , '"bre  ot  Canada  .s  Iciest  arca.s  ,  neuiraliiy.  who  disdain  to  pass  unew  how  to  ,«iiule.  i.ut  .Mr.  Iden  .•on- ,  gov'ernment  of  men  lue  in  n  deaili- 
:.t.'vtute-  ui  a  b. ’,11111  I  -vitirh  shouhl  win  the  admii  a- I "  re-established  according  to  care- |  .iudgnieni  upon  Ihe  meiii.s  of  Ihelvinccd  them  Hi.al  what,  they  thought  grapple  lodav." — \\’iniiipc;i  I'rihuur 


••  [j...  Mr.  Iden  was  lo  le.aeh  Ihrni  io  ,smih‘!  tlic  term.,  of  a.  .iu.st  .soltlement  or 
[|  in  look  Hiciii  one  bv  .ui,',  rehearsed  !« hat  Ihe  Kiirope  of  the  fnliire  should 
their  hc'sl  .smiles,  el  ilic  i/.cl  t  hern,  be  -  to  nnrter.stfvnd  Hie  difference  tve- 
:  pointed  out  glarinsr  error.s.  i.ihI  eni-  tween  slaves  and  fiTe  men,  lo  know 
ilele  i  I  j,rr,a.ssed  iln'in.  M.a.ny  rh-ought  they  why  it  is  llial  two  .systems  for  the 
pass  Unew  how  to  .'mile.  I.ut  .Mr.  Iden  i’en-  ,  government  of  men  lire  in  ii  dealli- 


!bp  respim.sibiii'v  •,.!  niipo.Mng  ;a,x  legislation  and  other  '"bre  ot  Ganaua  .s  lorest  arca.s  ,  neutrality,  who  disdain  to  pass  unew  how  to  .'mile.  1.,'it  .Mr.  Iden  .•on- ,  gov'ernmem  of  men  lire  in  u  dea 

:.t;vtute'-  ui  a  b.'.iinei  -vitirh  shuiihl  win  the  admit  a- I  re-established  according  to  care- |  .iudgnieni  upon  Ihe  meiii.s  of  Ihelvinccd  them  Hi.al  what,  they  i  hought  |  grapple  lovla.v." — \\’iniiipc;i  I'rihuur 

Hon  of  i!,r  cana’J  .Ui  b'.gisia’.or;'.  lie  refers  to  the  un-  f"»y-laid  plan,  l.'nlikc  mineral  production  which  can  :  i - - - - - — - - - - 

w"jiingrie.':,s  ,,n  tiw  pai:  of  ihe.  mcmber.s  of  the  Briti.sh  ‘  replace]  the  product.?  of  our  forest.?  are  a  •  -j 

House  ol  Ouumob.s  to  pas.i  Ivgi.slation  until  they  have  '•'''‘’I'  ‘-'apablc  of  reproduction.  Over  huge  area.?  in  Can- 1  /  /VI  /H  (>  ^  C  O  I  "t  11  ^ 

sa'isiie,i  theu.s-.  iv.  s  t  i.al  the  admini.stiativc  problems  be  grov»m;  an'  f  f  f/WO  J  P  f  1/ W  1/  #  WWl/ 

iru'olve.'l  tiH'.c  pc-f  li  tidiy  lon.sideied,  "P""  which  we  should  alway.s  be  able  to  depend,  j  _ _ _ _ _ _ 

<  tn  Dp  .'inf-r  iian  J.  it  is  poinle'J  out  that  iii  Can-  •  •  . . .  — _  Iu  br.iker:?'  officc.s  iliere  has  heeii  |  the  leading  slocks  have  been  in-  announcement  in  view  of  the  fi 

•sda  :he  l.:\< ‘.'-s  I’l.-ifits  Tax  act  wa'i  I'ushed  through  e  l  e  l  e  g  C  f;on.'ider:ihle  fliseij.s.'ion  ar;  t,,  the  cbirted.  but  on  the  other  hand  a  that  .Mr.  .Mcluni.s  haa  spent  a  li 

a.s  c-i.e  of  the  emergen.y  rneasure.s  when  Germany  N-UFC  ^OmfTICntS  OP  VUrrCIlt  LVCfltS  main  dev elotmient  great  number  of  specialties  have  time  in  the  industry,  and  has  hr 

,  .  . . .  - —  HIRIIM.  that  has  hemi  keep,  been  taken  in  hand  and  have  scored  rlo.sclv  in  loiieli  with  evcr.v  impo 

Wftii  ba.,  k  ,,b  hei  pledge.,  .ind  wat  came  last  Septem-  |  - - .  - THE  AlARhET  ing  Ihc  stock  mar-  large  gains,  due  lo  the  increased  earn-  ant  development  in  all  parts  of  t 

ner.  w!tn  the  re-', lit  Hm,t  there  h.avc  been  d'jubt.s  in;  B«'ng  a  neutral  in  war-time  u?  like  being  an  inde-  ^p,j.  r,-oin  hecining  jng.s  companies  have  been  roportiug.  eountr.v. 

the  iii'ii'is  "!  bu.-mc.'i.s  men  a.s  to  the  c.\act  signifi- j  politics.  Pretty  difficult  when  all  issue.?  inoi-e  ai  nvc.  Word  ihai  comes  from  -  ■  --  -  _ 

.•.-ance  o.'  ,  cunc  ot  t  tp-  provisions  When  the  British  ex-  "fust  be  decided  yes  or  no— for  one  side  or  the  other.,  m.'ifle  <uri  les  in  New  York  to  locill  Thne  have  been  very  few*  develop-  The  Street  every  day  is  gelling 

.e.-  prof.ts  la.v  icgi.-iation  of  1015  was  passed  it  only  ^  x.  I  coriespor.dcnfs  indicate  thai  -he;  ment.-  in  connection  with  the  pulp  considerable  amount  of  bullish  nev 

'  ■  I  y  •wu*.,  r’Tcv  I  a  r>  i  .  ''I'lef  apprehension  m  Wall  .''ireei  and  paper  indus-  and  vet  in  fare  of  it  1 

.aiiie  ui;o  e'l.:,'  .'.Hc,  a  vciy  considerable  lime  was:  When  Lewi.s  recently  repudiated  Piesident .  ,,3^.  the  coniimied  Uireaiencd  UONSTRUTIVI;  try  that  the  local  RI  M.I.SH  market  does  very  little 

dcvu'.eo  !'v  Hi'’  caicfiil  .study  of  its  administrative  fca- ,  ^  Washington  columnist  wisecracked:  "His  liquidafion  of  .American  sccuriiipni  OITI.INE  Street  has  given  NEW.S  the  way  of  finding 

f.tp.';  .in, I  '.vncii  i,,.  introduced  tho  measure  in  parlia- 1 '  '"ck  never  lets  down."  for  British  and  Liiroiican  accmini.'  .so  much  attention  (:rea.sed  interest,  laii 

met  ill-  Gb-inccllor  of  the  Kxchcriuer  .stressed  the  n.  ^  ^  reports  i-ssuod  iiiflicaie  that  to  h.s  the  .iddrc.ss  delivered  by  R.  A.  brokers  arc  inclined  lo  blame  I 

,  ,  ,  ,  .  .  .  .  .  14.  ..  1.  ,  ■  .  I  i’i-.iv,rr,r.r,  nr.1  ,i4.mQr,,i  ti-,=4  "  ''''•''  '"''fe  volumc  4»f  iiK'.se  .'-4'-ii r I-  .M4  lmiis  OH  liis  retirement  from  of-  .situation  here  on  the  ronaiiions  li 

iiicica.scd  taxes  must  be  levied,  •  ■  -  Y  •  '  .  .  'i"s  have  alread.v  lie-n  lii|iiiil:iicd.  flee  afipi  foni-  .v car.?  of  special  work,  have  prevailed  in  Wall  .Street.  Unf 

•I  vva:.  4).iii;iliy  impoi  lant  that  the  burden.?  being  laid  '-b«  tenant  of  an  apartment  house  wait  until  fire  but  ii  i.-,  uuite  appan  iu  iliai  ilicre  Whai  hicker.s  liked  particularly  was  anything  like  normal  eondiiio 

on  tho.Hc  ,c  j.ui,  ibi<-  lor  administenng  the  act  be  not  t'caches  his  own  quarter.?  before  assisting  his  neigh-  are  ;iili  lai.gc  aniounis  iliat  migdit  .Mr.  .\1<  tnnia'  statement  that  "it  is  brokers  claim  that  such  an  arnot 

■iica'i'v  Hiaii  Hn'i  bodv  couiil  bear.  bor.?  in  extinguishing  flames  con.?uming  the  whole  '■''•''dil.'  by  4)ffered  for  .’uib-  il  ihc  I  my  firm  conv  iction  ihai  this  Indus-  of  good  new.?  as  they  are  getti 

.  ,  ,  ,  ,,  ...  4  ,  .  ,,  ui  fo<-tiir4>  markets  were  lo  -lion  aii>  .'-peciar  tr.v  stands  on  the  (hreshold  of  Ihe  would  (|uiekly  he  reflected  in  t 

I  hen  <i.'.  to  111",  niaftcr  ot  decentralization  or  the  ■  ^  a-iivny  This  sit iiai  ion  iias  niilitai4Ml  greatest  4>pp,,i mnily  that  il  has  yet  price  of  different  securities.  The  fs 

jiioVKiiiig  ol  machinery  throughout  the  country  by  IF  4$  ¥  4$  againsi  various  .croups  laking  a  had.  If  W4>  will  co-ordinate  and  or-  orable  reports  cover  a  great  rar 

'.vnicn  Hic  taxpayer's  liability  can  be  determined  Report,?  from  the  Coast  indicate  that  the  pi<,vin-  nioic  a-iiv-  in'ci'csi  in  ilu'  markei.  gani/,4'  our  a<'iivitios  and  energies  of  different  lin"s  of  industr.v  Asi 

i  romi'Hv  inexpensively  aiul  finally  it  is  .suggested  ‘'‘S*  government'.?  proposal  to  prospect  for  4vi|  on  piiic  •' "uu  i hin.g  ilicy  tel  c  more  than  inii'liigonlly  wc  can  look  forward  (o  broker  put  it.  in  one  day  roeen 

that  local  .niHiontic,.  MuHild  l,e  |,rovi4l...|.  Because  of  '>«'•  '""d.?  h.ss  been  received  with  cnthiisia.'mi.  Wliil-  •'"-'d'-'l  1'.'  ■'  "•;'>"''"do"i  "'"'^GU'c  in  Hie  pro-  ther,’  were  half  a  d-./en  .coo.l 

I  ^v.,  (  i-i-:,,  ,.  II,  (.aiiiin’;,,  Ihai  lia'.i’  h-eii  (liii'iiivn  anil  saP.  4,r  onr  v;4rion'!  pro  port.s.  an'  one  of  whiili  should  ha 

Hu  ll  training  l;iiovvlc4lg4-,  i  n,?-  of  1 4  siion:;ibilily  .?nd  we.  wouM  not  want  Jo  discourage  Ihe  dovelopni,  nt  of  i,,,,,  ,,  |,^  .,  lomil,,  ,  ,,1  \ lui.i  ii  aii  ,  dn-i -c"  Invcsiora  lia\,.  had  a  in  rd  had  its  cfferl  in  piilfiiig  the  m.Ti  l 

I  <•■  t  ,1  ,i<l<  .  lli4'  local  inspi’cti.u's  and  Itu'  i-xpeii  .-idvi.'or.s  national  1  e,?oill  ,'e.s,  vvf  vvoiihl,  li<iw-vei,  lay  a  v".c,i,l  -oniiia.ii-:-  Il  ia  l‘'d  iha'  ih-ri-  ari-  tirn,'  w  iili  ili,.  ••.cciiiit  ie~,  of  pulp  ainl  lo  higher  lev-l';.  Iii-linleii  in  Ih' 

.it  Him  tall  -iliijidd  b-  ipijle  <T,nipel  4-|il  to  ileal  fin  "*'  cauHon  an  to  tjie  melboil.  \A','  believi'  Ihai  Hi-  id', I'  o,  h-  iiiiO'  n-, •nation  bi-  papiu  ,i,i,i|iani4,.s.  lull  liiere  is  a  fi’el  were  reporls  la-g.H'fiing  Hi*'  imi 

allv  with  ,o,.M  ot  the  relurnr;  m  th-r  respertive  divi- ,  proi'perfin;:,  neressarily  apccnlativ-e,  will  liav-  a  he,  'l'‘'  mrliiDiv  m^.w  a  wide,  inideiiakinsa  id.anne.)  f.ar  •  f 

:.I.,1C  Ami  "  ■'ipr'-al  -  'i-om  Hic  1,„  .al  inspectors  are  ter  ebam-e  of  sijereas  if  rarncl  out  by  imlicltial  ,,i  . .  ,  ,,f  o.-k.s  h-mg  '  rnaiiv  vears,  I'racl icall.v  all  .  ompnn  ing.s  for  ,AI';"ma  .'<te..|.  i|,al  v 

nc  r,' r;a ly  on  a  question  4,f  ac-ouniing  farts,  these  Pi'lvate  corp'jrat.lons — uniler  government,  ii’gnlalion,  of  ai-oii,.  ,j  wiihmii  Hun  being  put  ie?  liave  paiil  off  all  loans  t,’,  banks,  m.ike  for  sulvunniial  carnir 

•  iioi)l<J  h,’  (iroviil-il  .at  nominal  cost  Ihrough  regitma I  course — ra.ther  than  by  the  gov-inm-iil  il.'  elf.  Tiiere  ilinuicli  on  ilu'  Evh.',,,::-  itself.  I  In'  and.  as  Mi  .  \|-lnnis  points  oni .  quite  .against  1  he  <'ommon  .stork ;  iniTea.' 

_  i  .?re  Iho.se  who  will  augge.sf  Dial  il  might  be  throw-  "  l""Gi,illly  is  that  apart  from  any  war  .•onditions  ('.an  ,liv  idemi  before  h.ng  on  liatbu 

.  ,,  ,  'bi'  l:i;ii  hir  i.  naiiirailv  anxiiiii:;  lo  ad.a  shoiibl  set'  a  I  reinenilmi.v  de  f’nlp  f.  Paper:  higher  I'ange 

W-  rep,. -41  that  It  (':4„a-^l,an  hiisin-.-r.  Is  t-  play  iU?  '"K  EOO'I  money  .aft  4u  bad  to  1,  .  publi-  luiuls  in  Ih-  .eiopniem  during  wliirh  Ihe  unln-,-  I  price  leveD,  for  all  prodiiet.?  of  (  a, 

P'lr  Hiri-'Ugh  t-ixation  in  lielpiug  to  increase  vvar-tlme  hope  of  developing  an  industry  to  judviile  hiirine.;..  iuhle  m  ihe  I  nited  Siaies  in  order  ir.'  will  he  in  a  position  i4-i  absorb  dian  pulp  conipanie:,.  and  4,ne  of  1 

rnltonal  tevenue  then  the  levies  impo.?ed  anrl  the  ma-  •  fvT  the  Pacific  Gre, it  Ka'iiein  K.nilway  whii  h,  it  to  in-i^a.ve  ihe  war  luirediases  for  a  larger  porlion  of  outside  markets,  strongest  statements  ever  issued 
chmrrv  ot  collection  ahould  interfere  oa  little  as  poa-  '  .seem.?,  might  belter  never  have  is'en  built.  '  ""'ch  In  'he  iiieoniime,  most  „f ,  Very  sperlal  stud.v  was  made  of  the  .Moniieal  Light.  Heat  &  i’owei. 


never  be  replace]  the  product.?  of  our  forest.?  are  a  ' 
crop  capable  of  reproduction.  Over  huge  area.?  iu  Can- 1 
nda  they  are  the  only  crop  that  can  be  grovim;  an  ' 
asset  upon  which  we  should  alway.?  be  able  to  depend,  j 

Curt  Comments  on  Current  Events 

Being  a  neutral  in  war-time  i.?  like  being  an  inde¬ 
pendent  in  politic.?.  Pretty  difficult  -when  all  issue.? ' 
must  be  decided  yes  or  no— for  one  .?ide  or  the  other. , 
¥  ¥  ¥  ¥  I 

When  (J.I.O.  Lewi.?  recently  repudiated  President  i 
Roo.?eveIt,  a  Washington  columnist  -wisecracked:  "His 
I  (F.D.'s)  luck  never  lets  down." 

¥  ¥  ¥  ¥ 

!  Conimon-scn.?e  neutrality  should  not  demand  that 
the  tenant  of  an  apartment  house  wait  until  fire 
reaches  his  oian  quarter.?  before  assisting  his  neigh¬ 
bors  in  extinguishing  flames  consuming  the  whole 
.structure. 

¥  ¥  ¥  ¥ 

Report,?  from  the  Ciiast  indicate  that  the  pi<,vin- 
rial  government'.?  proposal  to  prospect  for  4vi|  on  puii- 
lie  lands  tms  been  rc<rlveil  wilh  enthiisia.'vm.  W'liil- 
we.  ■wouh]  not  want  to  diseourage  ih-  doveiopm,  nt  of 
nalinnal  re,?oui,'es,  vvf  wool, I,  liow-vei,  lay  :i  v.c,r,l 
4,1  i;aq1iiin  a*,  to  the  m4’Hini|.  \V-  bf'lirv4'  I  hut  I  li- 
I  profipprHnjr,  necessarily  npeculative,  will  linv-  ;i  l,r-t 
ter  ebant-p  of  sijrrea?  if  rsrrie,!  out  by  in,|ivi,lti;4l  1,1 
pi'lvate  corpijratlons — under  government,  r-gulalion,  of 
course — rather  than  by  the  gov-mm-nl  il.'elf.  Tiieie 
'.ire  1ho.se  ■who  will  ;-ugge.st  Dial  d  might  be  Himw- 
Ipg  goo'l  money’  .ift4'r  bad  to  u  <  publi-  luiul?  in  ih- 
hope  of  developing  an  indusliy  lo  judviile  bii-ine.;.. 

!  for  the  Pacific  Gre, it  Kastevn  K.iilway  whii  h,  it 
'.seems,  might  better  never  have  I'M'en  built. 


Ill  bfiikpi:?’  officc.s  iliere  Ims  been 
r;on.'ider:ible  iliseijs.'ion  ar;  ti.  Hie 
III  a  i  n  dev  elotmient 
Hi  RTIM.  Ihai  ha?  be4>n  ke-p- 
THE  >1  AKhET  ing  ihi'  .stock  iimr- 
kel.s  fi'oin  beiDiiiiiig 
inore  ainve.  Word  that  i-onies  from 
in.'ifle  i-iri  les  in  New  York  to  local 
con  espondenfs  indicate  that  i|ii> 
chief  apiirehcnsion  in  Wail  .'•'ireei 
has  been  the  conliiined  Uireaiened 
liqnidatiou  of  .Anierieaii  .sceuriiieH 
for  British  and  Liiroiiean  ai'-onni. 
Reeeiil  report.?  i.?sued  indicate  lliat 
a  very  large  volume  4,f  iiie.se  .s4'-uii- 
ries  have  alread.v  he-n  liquidated, 
bill  il  i.-,  quite  apparcni  ilial  ilu'ie 
are  ;i||i  |ai.ge  anioniiis  iliat  iniglit 
re.ndil.'  lie  iiffered  for  ,’uHe  if  Hie 
markets  were  to  sIh'"  any  .special 
aiilvii'  Thi.?  siinaiioii  iiaa  iiiilitali'd 
againsi  various  .groups  laking  a 
inoic  ii'iive  iiiieiesl  in  Hie  market. 
.' oineiliiiig  llii'.v  fel  l  1  morr  Ilian 
.III,- 1  if, III  li\  llie  I  r-ii,-'nilons  in- 
(■|•|•:l.  -  il,  caiilin-g,  Hnil  ha',  4’  lu-eii 
1,.,"  II  In  iinnih-i  III  AiiiiTican 
'■uiiiiia.iii’:-  II  i:,  f<'b  Hi:,'  Ih-ri-  aia- 
Ijki'l'  111  h-  iilii-  n,  '  1,1  lat  ion  hi' 

I  "III,  'wiii-i  |i  an  ami  Ib'ilirl,  lianl. 
in;;  iiiiir(  ,,t;;  Ih?'  niir.  in  |ll•nnil  "f 
f'-ral  la,  jc  1,1"' k  .  ,,f  lo-K.s  h-mg 
ahiiiilii]  wilhoid  Hull  being  put 
Hiiiuuli  on  Hu'  Fv'hai,::-  itself.  I  hi' 
rea.son  fu,  aii'h  a  |"•^■sihillt.'  is  that 
Hi,'  |;i;ii  Iu  i-  i’.  naliirallv  anvioii:,  lo 
'••lalil,  I,  a;,  large  a  rredil  a.-;  pos 
i'lhle  III  Hie  I  nited  Siaies  in  order 
I'l  in-ria.vf.  ihe  I'liinhasps  for 

‘111-  allies.  In  Hie  iiieoniime,  mo.?i  of 


;  Hie  leading  slocks  have  been  iii- 
elnded,  but  on  the  other  hand  a 
great  number  of  specialties  have 
been  taken  in  hand  and  have  .scored 
large  gains,  due  lo  the  iiiercased  earn¬ 
ing.?  companies  have  been  reportiug. 

j  Tlieie  have  been  vcr.v  few’  develop- 
;  ment.-  in  connection  with  the  pulp 
and  paper  indus- 
1  ONS'I'REI  I'M  E  try  that  the  local 
IHITEINE  Street  has  given 

'  so  much  attention 

to  as  Hie  addrp.?s  delivered  by  R.  .\, 
.Mi  lniiis  on  his  relivenieni  from  of¬ 
fice  afiei  foiii'  .'car.?  of  special  work. 
Whai  hroker.?  liked  partieulavly  was 
.Mr.  .Mi-Inni?'  statement  that  "it  is 
I  my  firm  conv  ieiion  that  this  indna- 
tr.v  stands  on  Hie  threshold  of  Ihe 
greatest  iipporninily  that  il  has  yet 
had.  If  We  will  eo-ordinate  and  or- 
gani/,4'  our  ai-Hvities  and  energies 
inii'l ligeni ly  ive  can  look  forward  to 
a  iri'mendous  iiieie.i.se  in  Hie  tiro- 
dil-Hoii  and  sab'  of  uur  varloii':  pro 
.dii-l-:"  Investors  ha\4>  had  a  hi  rrl 
tirn,'  witli  Hi-  c.ecurit  ie~,  uf  pulp  .aiul 
paper  -imipaiiii's.  luii  Hiere  is  a  feel 
ill?  Hi.'l  Hie  indiistrv  ir.  nnw  mi  a 
I  :  1.1, Hide,-  liar  i-.  Hiaii  il  ha?  beep  fi-ir 
inaiiv  vears.  I'racl  icall.'  all  iniiipnii 
ie?  liave  paiil  off  all  loan,?  I,-,  hanks, 
and.  as  Mr,  Mi  lniiis  points  out.  quite  I 
apart  from  aiiv  w;ir  I'onditioiia  Gaii- 
ad.i  shouhl  see  ii  I  reiiieiidon.?  de 
\  elrtpiuenl  during  wliieli  Ihe  inilii? 
Ir.'  "ill  he  111  a  position  l4-i  ;ihaorb 
a  largei'  portion  of  outside  markets. 

J  A'ery  sperlal  .?iiid.v  was  made  of  the 


announcement  in  view  of  the  fart 
that  .Ml'.  .Mcluni.?  has  spent  a  life¬ 
time  in  the  industry,  and  has  been 
rlo.scl.v  in  toiieli  with  every  imporl- 
aiil  development  in  all  parts  of  the 
eountr.v. 

The  Street  every  day  is  gelling  a, 
considerable  amount  of  bullish  news, 
and  yet  in  fare  of  it  the 
ni'EEI.SH  market  does  ver.v  little  iu 
NEAA.S  the  way  of  finding  in¬ 
creased  interest.  l4oeal 
brokers  arc  inclined  lo  blame  the 
.situation  here  on  the  conditions  that 
have  prevailed  in  Wall  .Street.  Under 
anything  like  normal  eondiiions 
bi'okers  claim  that  such  an  amount 
of  good  news  as  ihc.v  are  getting 
would  (|uirkly  be  reflected  in  the 
price  of  different  securities.  The  fav¬ 
orable  reports  cover  a  great  range 
of  diffei  ent  lin"s  of  industr.v  As  one 
hroker  put  it.  in  <iiie  day  recently 
Hieri4  were  half  a  diii'Pii  i:ooil  re- 
port.s.  an.'  one  of  wliiib  should  have 
bad  its  effeel  in  piilfilig  Hie  market 
I"  higlmr  lev-l,';.  Ineluiled  in  iheiu 
were  r-pm'l?  ri'g.ni'iiiiig  Hi*'  imp'll 
wider  iiud-iiakiiig:.  planned  for  •  an 
.'Ilia  Steanishl)!  Line,?:  ri'i’oi'il  earn 
ing.'.;  fiiv  .Algunia  .'<t-i'l.  Hial  will 
make  for  siib'Uaniial  earnings 
againsi  1  he  <'oninjon  stock  ;  iniTea.sed 
div  jflend  before  long  on  liatbiirst 
f’lilp  f-  Paper:  a  higher  i-ange  of 
price  levels  for  all  iirodiP'l.'i  of  Cana 
dian  pulp  conipanie:,.  and  one  of  Hie 
strongest  statements  evei  issued  b,' 
.Moiilreal  Light.  Heat  &  I’owei. 


ing  oriler: 

1.  BlfuK  on  vell’ow  (1110.', t  li'pd'lei. 
Cfri'cn  on  white, 
iri'cen  on  wliit-, 
n.  Ri'd  oil  wliitc. 

•1.  Bluo  on  wliite. 
fl.  White  on  blue, 
ii.  Black  on  white. 

7.  Yellow  oil  block. 

.S.  White,  on  red. 

AV’hite  on  green. 

1(1.  AVIiito  on  hlip-K. 

1 1 .  Red  on  ye|h)w  . 

12.  Green  on  red. 

I.t.  Red  on  green  (lea.«l  legible i. 
Massctlcy  Vaers'  Mafio~inr,  London 

The  Return  of  Paul  Bunyan 

Paul  Ftunyan  •wa.s  Ihe  most,  fainoii-. 
logger  that  ever  lived.  He  u.scd  1- 
braid  pine  trees  into  lonhe.s.  ,.el  them 
afire  and  to.ss  tliem  up  into  the  tiill.? 
to  melt,  the  snow  aii'l  .'•lart  the 
.sl  reams  I•l0ulllln,g  for  hi.?  log  ilrive.'. 
'I'lie  WeaDier  ii.seil  to  gel  .■-oie  a.t.  tiini 
and  .send  water.sixoui.s  after  him.  Bm 
Pa’ll  ju.sl  'limbed  Hie  v\nti'r.s|,oul:s 
and  lurneil  them  off.  Blue  Balie,  lii.s 
ox.  vva.?  Ihe  lau.se  of  Die  trouble  will, 
the  Weather;  he  ii.sial  lo  li<k  the 
.  iiice.sl  clouds  .all  out  of  .shape;  he 
i  like  them.  But  Blue  Baho  w.as  ti.sefiil; 

I  If  a  logging  road  war,  erookc'i.  Paul 
wouhl  hifoh  Hie  Balie  to  one  eivl  ol 
It.  and  Balie.  would  .straighten  it  out. 

Al  Bemidti.  Mmn..  tiiere'.?  a  moim- 
menl  lo  this  legondar.v  Paul  Bun.' an 
of  the  lo.gglliR'  canqis.  .md  allot!. 

Bal,<'.  Their  .slaluc.?  .stand  I -S  feel  high 
,  -•Jn.sl  nnni.Tliire.?.  of  lonr-'e.  uf  the 
fanion?  iP'i'oe:.  .And  e\,r\  .lannai.y. 
P.eiiiidji  celelirates  Paul  Bniivan.' 
i  m-ni'ji’y.  i;'  Hie  .lelighi  of  HM'.""" 
visitor.?  from  all  over  Hu'  loiinlr.''. 

.A  C4)in|>le,e  olil-limi'  luinlior  laini*  is 
(  reali'd.  sni'roniuleil  1,.\  acri'.s  of  '•?" 

'  I  .-et  in  Hie  jc,.  of  Lalv’  Pemid.ii. 

Her,'  Ihe  Ininlii'r.ijiek.s  ilo  their  .'Inrf. 
,•,,nli>''Hn•g  fur  |,ii/.e.s  in  1  lei'-falting. 
I,,'.'  kiililiii",  liaiiliiig  and  lo.iilmg. 
w  ■III  ,  1i-l'pine  aiul  awing.  'I'h,  I’u  aie 
Innib'-,  .i.i'  l-  ■  'll;,  I’uiile.'  l  .  . 

■  •.■,nter,l:,  in  i,l:i,'ing  nin,  u  un|'"M  i" 
'.I  I  uni'  iit  •  rii.  li  a  lugger;  inipr  ivise 
A  I, 'I  llie,.’  .Il-,'  ,l';.  i-.'u  ’  .  t  ;'l,u.?'inii,S. 
.'I\:il,i-,  |■;,'•e' .  I'lirlm’..  .sil'I  Irutiint 

,„'■'•  '  uii  Hu-  u-e.  .VI  luutd  an  P'*'  I'"' 
yi-i  '.rlilb  r,?  under  fl-judliglit  an'1  fire 
wo'-ks.  Ill'  nriidrr'K  llir/ril 

111-  I  ,nn;u  ,*1  iir,,'-  ,-  rmltii'hrH  al  bi* 

1  i.Hi'  I'lir'l  Mr',!.  Vl,',,l  I '■at.  b'*  I  h' 
M-nli  ral  I  iii.mt  ,.al  1  uiiri  Publishing 
•  "inp.vii;  .  L,uiiili;,l.  't  -uirral  .?rrr»iBrj, 
i  A.  E.  rhomn. 
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Canadian  Pacific  Common  ' 

Some  time  (ir/u  I  wrote  iion  coii- 
eerniuff  VanutlUni  Pacific  Rail  caii , 
orriiiiarii  Nliarcn,  The  (list  of  viil  iu- 
(liiirii  teas,  trhellier  I  should  sril  the 
shares  /  have,  or  hold  them  and 
hu  1  more.  And  tiou  were  flood 
enoufik  at  that  lime  to  fiire  me  Nome  ^ 
rerji  com prehensirt^  advice.  ^ 

T  hare  held  my  shareN  and  now  ; 

III  riru  of  the  chanyed  conditions  i 
in  Canada  and  what  appears  to  me' 
to  he  a  yreat  future  which  lies 
ahead  of  her,  and  not  very  far 
a-way.  I  de:sirr  to  repeat  my  inquiry.: 
to  wit:  Is  it  he.st  to  continue  hold- 
Uiy  my  .shares,  and  would  it  he  irise 
to  mal.c  further  purchases  f  For  ^ 
your  information  I  hold  TiOO  shares 
now  and  if  it  u'ere  reusonaldy  safe 
to  buy  another  500  shares,  this 
would  reduce  my  oriyinal  cost  ■mate¬ 
rially.  /l.s'  a  rule  /  do  not  believe  in  •'noiif’h  to  wanant  expectations  of 
averayiny  stoek  prires  hut.  as  the  occasional  interim  payments.  God's 
prospeels  for  the  Canadian  Pacific  L.al<c  luok.s  like  one  of  the  better 
Railway  .seem  now  heller  than  for  junior  gold  mines  at  the  prc.sent 
a  tony  time.  /  have  considered  the  price  ot  about  57  cents  a  .share. 
wi.sdani  of  doiny  so.  and  allhouyh  I  We  have  no  Jocords  of  "Porcu- 
quHc  umlrrstand  that  each  indivi-  pine  Mine"  and  assume  that  you 
dual  must  make  his  own  final  th-  '  tucaii  I’aiiiour  Porcupine  or  another 
li.siims,  and  accept  the  eonsequt  nee  e'oin|iany  with  a  .'similar  name. 
of  same,  yood  or  had.  (,n,l  (dlhouyh  v.mwnr  pa.s.sed  throuRh  a  diffi- 
t  try  to  keep  a  ell  posted  on  i  ,.„ii  y,,,,,  ,j,3„  ^ 

dtan  rond>  wn.s.  I  am  sure  tha  :-/oa  ^  extensive  dc- 

aie  .stilt  h(ll(  I  posted  than  I  am.  v,'lopnienf  program  which  is  undcr- 
and  a  revww  of  the  .sduatwn.  noth  ,y„y  m.ije^tes  n  steady  improve- 
your  po.s.s,hl,  advne.  as  to  mu  ,n-  ,,,,,,1;  p,  ^„a„'titv  „r  oie. 

leniwu.s.  writ  he.  I  am  sure,  of  yreat  yve  might  refer  you  to  a  'very  dc- 
heip  to  me.  tailed  review  of  1‘amoui’  in  The  Fiii- 

/  am  a  Lanadtau  and  a  former  ia„rial  Times  i.ssuc  of  Jan.  12  last. 

Another  Porcupine  property.  Brou- 


JNQVlRItls  from  subaeribera 
ill  rcyard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  srenrinr/  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Amsivers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Investments  For  Income 


and  al.so  tJrat,  with  the  company 
.still  being  called  tipon  to  make  .sub- 
•slantial  advance.s  to  its  cnide  oil 
I  /  am  endeatou ring  to  invesl  my  money  in  such  a  way  that  I  can  dc-  .subsidiaries  for  development  work, 
i  pend  upon  a  rcTurn  of  not  less  than  5',  and  still  have  vcasonablr  security  t'rospects  for  a  dividend  retuiTi  on 

!  (M  regards  the  principal.  your  money  are  obscure.  There  rc- 

I  With  this  in  view  I  have  aeeumulalcd.  the  following  list  of  stark.i  uneerfainties  in  the  Turner 

I  awd  bonds,  and  I  would,  gvently  appreeiale  yonr  eomnnenf  on  the  list,  '  ^  situation,  particularly  in 

i  and  also  your  suggestions  os  to  what  I  might  buy  in  the  iirar  futuic.  '  dueetion  of  finding  an  adequate 
/  expect  to  have  at  least  .$10,000  to  iuve.st  duriny  tlw.  current  year  and  for  tne  production  of  the 

have  been  coii.sidariuy  huyiny  Gatiuenu  Preferred,  Dunlop  Preferred  and  utiinei  Valley.  Lack  of  a  long  dis- ; 

\  adding  to  my  holding  of  Power  Pieferred.  Norandn  and  International  ***ue  pipe  line  and  vague  piospccts 


Pete  also  look  yooa  to  me  hut  I  would  lik<  to  knoic  a:hat  you  think. 


Shares 

Price  Pai 

10 

N.  IE.  Utilities  Prefer nd  . 

iSS 

12 

Goodyear  Preferred  . 

■IS'- 

22 

Calgary  Power  Preferiril  . 

,so 

0 

,Southern  Cniiadii  Power  f'lrfcrred . 

10 

Ccinnc.se  Preferred . 

.  .  1 0.'i 

10 

Power  Corp.  Pr<  frrrrd  . 

10 

Can.  Northern  l‘rcl<nea  . 

no 

10 

jtteColl  Fronliniic  Prefiircd  . 

90 

.*10 

Imperial  Oil . 

n 

•so 

li.  A.  Oil  . 

i«i. 

20 

\'aranda  . 

.51 

.10 

Elect  rolu.r  .  . 

V> 

20 

Dominion  Stores  . 

IK 

40 

Ml  Coll  Frontenac  . 

12-:* 

25 

Canadian  Car  Prrfiniil  . . 

.  .  2.5 

.30 

Prorince  of  Alberln  5-, . . 

.  -  ‘J.'l 

15 

Dominion  of  Caunda  .3'  )'r  lAAar  Loan  i 

Mont rcalcr.  haviiiy  hrcii  horn  there, 
and  I  am  for  Canada  and  our  Em¬ 
pire.  fir.st,  last  and,  always.  If  I  am 

not  frc.spu.s.siny  upon  your  kindness,  con.sider'ing  the  consltuction  of 
I  nill  be  yratefnl  for  yonr  reply.- 
Lo.it  .Anycle.s 


Ian.  is  in  .steady  production  at  the 
old  Mace  plant,  but  the  company  is 


In  addition  to  tin  ahore  I  hai  r  about  ,$.1,000  iu  gold  and  oil  .-locks. 
These  are  mostly  payiuy  a  yood  retuni  hut  I  fatty  understand  thr  risks 
of  this  type  and.  propose  to  slrieflii  limit  my  commitments  in  this  direc¬ 
tion. 

I  am  cnetosinr/  my  rherp"  for  this  years  sut>seripfion  to  Ttn  Fiiuin- 
cial  Times  and  iri.sh  to  take  this  opportunity  of  acknowlcdyiuy  with 
thanks  the  reiif  valuable,  adviii-  I  hni'e  received  from  my  sturiu  of  your 
Hints  to  Investors.  Any  success  I  hiive  achieved  as  aii  investor  is  attri¬ 
butable  to  your  valuable  weekly  rommeiils  whwh  /  have  foltoivcd  for 
some  years.  — J.  E.  G..  Alta. 


for  construction  of  one  under  war  I 
conditions  limit-s  the  domestic  mar-  j 
ket  for  .Alberta  oil  to  portions  of  1 
Western  Canad.a  to  which  freight 
charges  make  competition  with  U.S.  I 
crude  possible.  There  ii,  of  course,  i 
on  the  other  hand,  the  possibility  | 
that  the  indicated  heavy  federal, 
government  requirements  of  gaso-j 
line  resulting  from  the  recent  deci- ' 
sio.T  to  make  the  Dominion  the  | 
training  centres  for  air  forces  of! 
the  Mm])in‘  may  prove  a  construe-  I 
five  development  for  the  Turner  | 
A’alley  prodticers.  This  is  not,  how¬ 
ever,  hy  any  means  a  certainty, 

•y.  .f  * 

Senior  Golds  for  Investment 

Do  you.  roiisider  gold  slocks  a 
yood  investment  at  tlw,  present 
fimcT  I  own  a  number  of  shares  iu 


ESTAIES  BUSINESS 
INCREASED 

^  Increases  in  the  total  value  of  estates 
under  administration,  in  tlic  balance 
carried  forward  in  profit  and  loss  account 
and  in  the  proportion  of  quick  liquid 
assets  to  total  savings  payalile  on  demand, 
were  tlic  main  features  of  this  company’s 
annual  report.  Rcsci'vcs  have  been  in¬ 
creased  and  the  balance  sheet  indicate.s 
continued  improvement. 

.4  copy  of  the  annual  report 
will  be  mailed  on  rcriues:. 


r  CAPITAL 
TRUST 


i^lON 


.MU.MKEAE  -  OTTAt^  A  -  lUK(».MO 


your  revenue-bearing  sccuritic.s  all  able  for  ,1  class  of  invc.stor  such  as 
mill  of  its  own.  The  property  is '  P'^^vide  relatively  good  .security  of  your.self. 
showing  up  wery  well  and  although  j*”'!  sec  no  neccs.sity  ¥  ♦  ¥ 

Having  hold  your  (MMi.  common '  large  dcvcIopmenUs  will  he  nece.s- 1 ‘‘i*’  W  ch.^gc.  Dominion  Anglo-Canadian  Oil 

shares  for  so  long.  il.  .seems  to  us  sary  to  show  its  full  potentialities  I  McColl  Frontenac  com- ' 

that,  iu  the  light  of  the  changed  '  there  seems  to  be  cei  tain  specula-  1”°^  course,  speculative  hut 


several  Camulian  mining  eompanir.s.:  '  '  — — . ^ _  — 

and  had  in  mind  adMng  to  my  hobi- ! 
inya. 

What  is  i/oiir  opinion  on  Dome  ’"o  I'fc.scnce  of  a  speculative  Flut  even  tlio.'^e  foiij^ressmeii  a  lio 

Mines,  also  Hraloriie  Mines:'  U'oi/W  ■ .■security.  While  not  declare  most  cmpluil ieally  that  r.ur- 
yoii  consider  these  as  investment  same  strength  as  Dome  opes  nar.s  am  none  of  .tmoricn’; 

type.?  Which  would  be  the  better '  Rf'ilcrne  nevertheless  do-  Imsiiiess  are  forced  to  admil  by  ihei: 

eompany  to  bun  shares  iu.  and  f/jp '  serves  .'^omc  invesLincnt  cun.sideia-  lOto  iliut  in  ouc  iesi>ei;(.  at  least,  the 
there  other  1  nmpauies  non  irould .  1  uiled  t^lates  t'l”;  t  consider  ila 

With  the  exception  of  Electrolux,  hies"  probably  arc  not  quite  suit- ;  coa.sjr/er  bcllri  to  bay  their  shares  -  .Another  senior  gold  stocl:  wiiieh  ' ''ifuia  an  )iieime.  -r;;,,  stai.-s 

inf  is  oT  outstanding  merit  as  an  invest-  ''  '*'C  ttresciit  time  .spendim;  'uor  - 

I  would,  much  appreeiale  your  ad-  nicnt  medium  is  McIntyre  Pot  .  'i-  moiit  y  and  pa>  mi;  ie>i;  o  attention  ..1 
vice. —S.  W.  f!.  "  !  pine.  The  stock,  on  a  rcgtilar  $2.U0  •'’riiiamcnts  than  at  .iny  nca'-e-tiue. 

As  indicated  in  a  pieliminarv  re- .  »■  V'cl'ls  3.5-,  hut  ti  bo- 1  ■'*  hci;  hi.siot  y.  __ 

r  17  7,.  .  I  no  ft  in  The  Fiiiniieinl  Times  nf  tan-  1  tvw  of  $1.00  was  paid  in  Jauuaiy:  .  ‘  * 

I  would  like  to  yet  your  opmiott  I  I  of  the  nm.^enl  ve.nr.  tletails  of  the!  ^  et  .Vm.-|  - 

a  thrca.l  ftii!;,  'ii.e 


.......  ‘  i.  ,  .  .^‘V^tn&rv  '^eth  Dome  Mines  ltd  diirine  '  present  vear.  Details  of  the)  ^ ‘V' 

In  hold  oil  to  them  now  in  the  hope  It  is  vety  difficult  to  make  out-  ’Eternal  reorganization  and  the  >ceommcuded  to  me  as  Imiang 

of  obtaining  a  better  market  for ;  right  recommendations  regarding ,  appear  worthy  of  retention  ,  good  pos.sibtlitiea.—E.  P.  h. 

them  over  Ihc  next  yeiir  or  so.  the  purchase  of  junior  gold  mining' '  their  speculative  potentialities.  I  The  stock  of  Anglo-Cajiadlan  Oil, 

Railway  operation.s  last  year  stocks.  There  arc  a  number  of  con- 1  companies  have  stiT>ng  and  ^  in  view  of  company's  valuable  hold- ! 


•O.  TUif 
I;i  IMI 


tion  and  a  nef  profit  suffic’ient  to  ,  '«  Times  of  | .  ;  ,  ’if 

cover  the  $2.00  dividend.  As  one  of  26th.  From  your  point  of  ,  ‘ 

Canada  s  outstanding  .senior  gold  ! '''^w.  eonsidcring  .safet  y  as  ■veil  as  I  "  i  v, ' 

mines  tli-  shares  of  the  company  '  Uhe  a-m-'  I.,  im-l  ,  - 

. . -'-rl  hirrhiv  frnn,  n,,,  i  elation  WO  would  ,-111  Dome  cnenv..;,  .'.r  I  rnn.  e  ilp.i  f.ii'.i'h 

opportunity  a.s  a  result  of  dc- 1  ner  Valiev,  .and  the  success  already  '  mj'’'!”"  '  i  order  'et  hii.  alone  of  ,.,,,1,11  •i,,..  iv.  i,, 

. — . „ . .  . . velopm.nl.s  in  Iheiv  (i,W  or  o|.,r«  j  »lt.mcci  from  drillinB  on  11,  ri;op-,,„||„  a,  rfidcnf  foi;  Tho  orccnl  >iu„Uon  prosonts  '  I;''"  t 


were  the  best  since  1930,  net  earn-  tingcncies.  none  of  which  can  be 
ings  from  railway  traffic  showing :  forecast  with  certainty  and  the  min- 
an  increase  of  $7,771,353,  or  about  ;  jng  market  generally  does  not  offer 


progressive  management,  .and  given  |  ings  in  the  crude  oil  field  of  Tur-  j .  .  r  I  then  Mclntvrc  and  Bialot  ne  in  that  ' 

an  i.nnnrfnnitv  a  roci.lt  nf  ,ln.  opt-  Vallo,,  nnrt  tho  ciinr-ocoi  VieW  .  l.aige  O'tlStOC  ,  •  Id  |, 


year.  Even  after  allowing  for  a  rc- !  ly  speculative  purposes,  however,  i  themselves  in  the  future 

.  '  You  might  consider  a  switch  from 

Electrolux  into  Industrial  .Accept¬ 
ance  “A."  The  yield  on  the  latter 
Is  almost  a.s  great  as  that  on  the 
former  7.40  per  cent  as  compared 
with  7.60  per  cent  and  seenrity  for 

following  several  years  of  unsatis- '  of  view,  the  stock  appears  to  have 


duction  in  "other  income"  .as  com-  any  one  of  these  three  companies 
pared,  with  1938.  net  earnings  from  de.servc.s  consideration, 
alt  sources  will  show  a  substantial  The  outlook  for  C.P.R.  common 
improvement  and  should  he  shown  '  is  reviewed  in  an  answer  appearing 
at  the  highest  point  since  1931.  elsewhere  on  this  page.  While  spe- 
■An  active  movement  of  grain. :  dilative  from  the  longer  term  point 


.attractions  as  a  purchase  today  for  •'attractive  , 

a  hold  over  the  next  year  or  so. 

Company  has  a  stremg  board  of  7 

directors  and  management,  ha.s  jjg  -j.  gj^are 
prominent  financial  sponsorship  ^  ' 


as  an  investment  I  gold  sto-k.s  Pubm  interest  in  th^  uiiaiu  in  ocidc  chi  .-.j,  o, 

for  income  affording  as  it  does  a  I  mining  market  i.';  a.lmost  nil.  pre-  aa;,inci  ..,„y  .sudi  d.iii'e-'r 

eluding  wide  and  piofilable  swing.s.  „  i„.f.,,nic  i..  r.ci-.  n 

The  earning  power  of  gold  mines  a„v  AiiKTic.in  to  sav  thi^ 
in  the  cnrr.'nt  year  will  be  affected.  tj,,,,.  ,,;,s,scs.  liic  t-ncii-pn 


factorj’  grain  conditions  in  Canada,  .some  attractions  as  a  purchase  at 
was  an  important  factor  in  1939  op-  current  levels  for  market  enhance- 
crating  results.  General  business  ,  nient  over  the  shorter  terno. 
and  industrial  activity  fluriiig  the 
final  4  months  of  the  year,  in  some 
measure  at  least  <luc  lo  the  war. 
was  also  a  factor. 

Government  contracts  are  now  be¬ 
ginning  to  he  placed  on  a  large 
scale  and  further  war  orders  should 


Investment.  Yields 


(Compilecl  by  Jones  Hcw«rd  fc  Co.) 
COMMON  STOCKS 


,  ..  ,  ,  Bralorne  also  is  in  excellent  shape .  - 

.  ,  ,  ,  II  'iJ”  a  "  "’^'the  best  year  in  its  history  from  a  '  adopted  in  Oltnwa.  A  slightly  high- 1  Qf  i,,  i..,..,,  -Hied  -i  ■  , 

the  dividend  appears  hett.-r,  I  holds  under  permit  a  large  .^reage  pro^i.^iion  point  of  view.  Operations  i  er  price  for  gold  i=  obtained  at  the  p  ,.V  Mi  H,  ,  dra  vii  m  ■ 

the  investment  of  the ;  m  the  pnnclp.al  ertide  oil  producing  p,4crlv  as  well  as  at  the  |  moment  due'  to  rxchajige  differ-  .  an  icl,  '  princir  .  .  u  of 

$10,006  you  will  have  for  invest-  .arca.s  m  Alberta^  As  at  Jam  aiy  .3t  NWada  snhsidiarv  were  outlined  in  '  cnees,  but  the  future  status  of  gold  : ,  ;Amcr  ca 
ment  during  the  current  year.  wojthe  An.glo-Canadian  group  had  18  j.,  ^n  |  as  .such  is  loo  much  the  subject  of  dorious  nan.e  .,f  se^^^^ 

would  suggest  that,  rather  than  add  producing  wclfs  with  a  toUl  aver-  jcth.  The  company  is  cn- * - -  •—  '  -  sell  inte. e.^t.  it  >va. 

to  your  holdings  of  Power  Corp,  :  age  daily  '  allowable  production  of  „.,gp,|  '  „i  oxteiisivc  development 
preferred.  Xoranda.  or  Internation- >  3.244  barrel.,.  Thus  repre-seiits  about  which  however  will  not  lik'dv 

al  Pete  or  acquiring  additional  pre-  i  19  2  p-u-  cent  of  the  daily  prorateil  pip^pu; 

ferred  stock  such  as  Gatineau  Pow- ,  output  of  18,P0(t  barrel.s.  The  new  ' 


ilivuloiids  of 
.80c  plus  ,a  bonus  of  .10c  per  year. 


di.scu.s.sion  at  the  present  time,  to  aitiiallv  .-uggested  iliaf,  tho  Unilcii 
permit  a  definite  sf.atenicnt  as  to  Si.iies  must  even  iiirn  acgre.ssor 
the  outlook.  Investments  a.s  those  I;,,,,!  while  |•^anec  and  r:ij.glaiid  aie 
suggested  aiiove  should  he  quite  (tpiuipii'd  must  .sei/o  iliejr  A\  e.si  !u- 
ife  and  profitable,  however,  both  i('niturics.  Si.'lf-interesi,  ma.'. 


er  or  Dunlop,  you  might  purchase  j  /Angk.^  .\5..  6  well  with  ,a  rated  flow  slightly  higher  i  as  far  as  the  me.liiim  term  and  the  ,  .leuiaiid  ihaV force  kc  appVicil  io  rV.n- 

sound  revenue-producing  common  |  ot  43-.  baiiels  daily  is  top  rankin„  than  10',  at  present  prices  indicat-  long  term  are  concerned.  i -.a..  ...  .,i.- .  i —  i- — . . 


linns  therefrom  are  hound  to  oxer 
ci.se  a  material  influence  tm  genera 
ti.affic  of  the  roads. 

Given  another  good-sized  whc.a 
(•u>))  during  Ihc  coining  season  ii 
Canada,  operating  results  of  C.P.U 


ilegrec  of  confidence. 

The  nigger  in  tho  v 
far  as  shareholders 
concerned  is  the  ui 


now  a  .sub.atantial  holder  of  C.P.R 


securitie.s  held  by  British  investor.s 


C.P.R.,  is  not  .'•(>  sei'ious.  Under  nor 


large  holdings  of  C.P.R.  common. 

.-J.  -v.  -Y- 


God’s  Lake- 

W on  III  you 


-“Porcupine  Mine 

lunsidcr  God's  Lake 


I  am  moil  a  iiood  buy  at  rurr 
prices  far  same  profit.  -D.  V.  R. 


improvdmeats  in  the  situation  sur- 


very  extensive  development  pro¬ 
gram  during  the  current  year  is 
designed  to  open  up  substantial  ore 
leserve.s.  While  thi.,  l.'irge  and  ox- 
pciisivc  piogiani  may  euilail  the 
chances  f(7i'  regular  divitlends  for 
some  tini>'  to  lonie,  .th-  financial 
position  of  Ihe  company  is  good 


ENJOY  le-iilil-.,  ijabcfl'' 

IdI  rfny  (  l«»l»  «vr'Dinn-t 

wUlioul  :Icrp»n«|  oil  Ih*'  qi  onnrlscl  •h*' 

FORT  MONTAGU 
BEACH  HOTEL 

Only  sen  bc^ach  hoI<"l  in 

NASSAU  •  BAHAMAS 

KggkUt  gn  leqiieM 


rrice 

UlV 

Yield  I 

1  Agnew  Sutpas^ . 

1 

.bO 

3,45 

Ho.,  tncl.  rxi  ran .  .  . 

.80 

7.2b 

'  Asbrstoa . 

iv- 

-bO 

2  35 

■J  Du.,  incl.  e.xl  ra*  .  .  . 

i  40 

5.40 

p  .\ssoc'.  Brrv»erie»  .... 

18 

.80 

4  44 

j  Du  .  incl.  rxl  ras  .  .  . 

1  3i 

7.30 

“  B^tl  1  rl^phone . 

Ihhl- 

8  00 

4.83 

llr.i.  .Am.  Oil  . 

iiU 

!  00 

4.40 

\  U.(  ?*ower  ‘A . 

27 

;  00 

7.34 

’  Biuldint;  ProHiJCtu 

h. 

70 

4.3  7 

j  Do.,  inrl.  extras 

.80 

3.00 

.  Lun.  K  Doni.  Suaar. 

Lio 

4.48 

^  1  Do  .  mt  l.  .  . 

I.7i 

3.23 

•  Cannda  Maltiu"  .  . 

I.iO 

4.10 

Do  .  me!  t .1  ^  .  . 

^00 

'■.48 

-  (.an.  Vurlhprii  Pow^r 

1  7 

1  23 

7.03 

p  L.an*»ria  P.'ukcrik 

1114 

TOO 

2.88 

1  Do  .  iiu  1.  CYl  ra  •  . 

4  00 

1  83 

*  (  .IIMtl.i  \  a  ... 

I 

2.20 

8  00 

('•madian  Bronrr  .... 

4T 

1  iO 

1  si 

'  D«'  .  mcl-  c.x(rae  .  .  . 

2.00 

4.bi  ( 

('‘nnaduiii  ('otton^ 

ItO 

4.00 

3.89 

**  (.'an.  InHii«tnr«  ’B’  .  . 

vM  J 

7  iO 

t.23 

)  ( nio».  Baken-a  ..... 

18 

1.00 

5. in 

‘('ostnu-i  Irijprrial  ... 

1 00 

Tn4 

1  f>o  .  inrl.  rY?ra» 

I  .fi 

4  55 

'  (.  rown  Cork . 

1  .nil 

5.5  1 

'  Di'-tillri^  .^''(ipr.nns 

» )  J «. 

J.OO 

8.31 

n'^niiiijon  liiidgo  . 

3H 

L,'0 

5.1b 

Doininton  Gla*^  ... 

1  J4 

'i.Od 

4.0  5  ’ 

Dominion  Textile  .... 

8Q 

i.OO 

3.n2  ! 

1  .innv  1  armer  . 

1  iO 

5,66  i 

Do.,  incl.  exiraf*  .  . 

I  7  > 

6.60  i 

Uorrl  of  Ceinada  *.A  .  , 

l.-io 

3  Ob  ! 

Gf>uflvcar  fire  . . 

2.01  1 

>  ,  Do.,  inrl  extraa 

vno 

i.8!  1 

Impetial  Oil .  .  . 

Mq 

.iO 

.1.30  j 

1  Do  .  Mu  l.  rxtran  .  .  .  . 

7 1 

3.08  1 

.  Impm.^l  Eobacco  .  .  , 

l'.q 

40 

2.54  j 

'  ITo  .  incl.  extia* .  .  , 

.hit. 

3.07 1 

liul.  Acceplancft  'A  .  . 

271, 

2.00 

7.27  1 

Iritmie^tiona!  N'ickfl  .. 

4}', 

2.00 

4.60  1 

Int.  Pelroleuni  ... 

1  iO 

6.06 

lani.ncn  Public  ice 

40 

1  7'i 

4.38 

f.anc.  f.  A . 

lb 

.70 

4  38  ' 

Lnnrfi  .Secord  .  .  . 

1  3 

80 

Loblaw  Grocelanas 

-’8 

1.00 

.3.37  1 

Do.  inrl.  extra:* 

1  ii 

4  46 

Montreal  Flower  .  .  .  .  , 

3  1  J., 

1.30 

4.80  1 

Montreal  1  ramwav*  .. 

1 

b.OO 

11.77  , 

Moore  Corp . . 

45 

I  bO 

3.55 

ITo  .  inrl.  extras  .  , 

2  00 

4.44 

National  Brewcrien  ... 

b'i 

2.00 

3,34  1 

National  Slee)  Car  ... 

bb 

2.00 

3.03  1 

Noi .inda  .  .  .  . 

7 ') 

4,00 

3,54  1, 

Ocilvie  rioui  . 

H  G 

1  00 

3.18  1  ‘ 

I'agr  I  Irrses'  . . 

los  L 

4  no 

3.60  1  1 

Do. .  incl.  ex 1 1 a» .  , ,  . 

4  50 

4.15  ' 

PcnmaiiK  . 

■18 

i.OO 

Photo  l..nj^ra\ nil . 

|0 

:  ,00 

3.1  7  1  ( 

Quebec  Powei  . 

tn-b 

1  00 

.5.0  7  1 

Uoyalitc  .  .  . 

(4 

•  »M) 

2.04  1 

St.  Lawrence  llolu  .. 

i  00 

.Shawinican  . 

.00 

3,8)  ! 

5oulhern  (  an.  Powet  .  . 

\  4 

80 

i,;i  1 

j  .Steel  of  Canada  .  .  .  . 

MO 

L7S 

2.10  1  J 

1  Do  ,  inrl  HI  re.T r*  .  .  . 

.l.7i 

4.08  j 

1  AA'nlkn-  t;  X  At . 

iZ 

4  00 

0.3? 

!  \Vc«ton.  Ceo . 

1 

.80 

6.66  ;  * 

^  PRtKERRED 

STOCK.S 

Agnew  ^>u rpa s $  . 

1 0  till 

:.oo 

6  60 

j  .Aaaoc.  Brewunea  .... 

1  Db 

7.00 

6,25 

(  aiiaclu  rHtfod,  Lit . 

103 

■>.00 

4  76  , 

j  Canada  Cement  . 

•)7 

'i.OO 

3.15 

'  Canada  N'or.  Power  .  .  . 

in‘) 

7.00 

6.43 

Canadian  Brun/c . 

107 

3.00 

4.67  i  1 

1  (  unadian  Cnnnei  .s  .  .  . 

20 -y 

1  00 

4.82  1  i 

(  ariridian  (  chnic.'sc  .... 

IJ  5  »  . 

7.00 

5.54  ,  ‘ 

(  an.lHinn  Colton*  .  .  .  . 

1 1 

b.UO 

5.40  1  * 

1  Canadian  I'airbnnk* 

]0I 

I'.oo 

5.04  1  • 

Cosmos  lin))tM'ial  ... 

1  0  4  \  b 

•i.OO 

4.80  .  , 

1  Dominion  (  u«d  . 

2  1', 

1.30 

7.06  1  i 

Dominion  C^las.-'  . 

1  >  lb 

7.00 

4.64  '  ' 

ITominion  1  <ii  . 

86 

i.iO 

6.40  1  8 

Dominion  lo.\tilu . 

1  > 

7.00 

4.51  ,  1 

Gntincan  Power  . 

‘lb 

3  00 

3.21  1 

(ioodvc.ir . 

>  b  ’  •• 

2.-»0 

1  lowni  d  ijmitii  . 

to 

b.OO 

.3.04  1  k 

lamaica  S«*rA'icr  . 

I) )  ,  b 

7.00 

).2j  '  t 

.'Ic(\>II- 1  ronlcnac  .... 

•>7 

(1.00 

6.10  1  J 

1  .Montreal  CotUms  .... 

1  10 

7  00 

6.36 

Mof»ie  (  orp.  '\ . 

ido 

'7.00 

3.80  1  > 

.  Ntilioiiitl  I.Wcwrrirs  .  .  . 

41 

1.7  i 

4.27  ; 

Oj;iivi«*  1  Iniii  . 

IdJ 

7.00 

4.32  j  , 

1  Ottawa  Power  . 

lOt) 

LOO 

5.00  ' 

'  Penmans  . 

I  )  1 

b.OO 

4.58  '  ' 

I’nwer  (  orpor.tlion 

loo 

b.OO 

6. on  s 

Ke,:enl  Knittinv;  . 

1  7 

1  .(.0 

'» 41  r 

Kolliinil  P.ipp.i  ,  ,  . 

in; 

b  00 

».HM  1  . 

I  .a  wrenre  Mom 

1  .’0 

/  .00 

»,Mi  i  ’ 

.Sa;;iirnaA'  P.MAr, 

10, 

)  *0 

3,11  1 

.s«  ml  hrvn  (  an ,  Ih  as  f*r 

1  10 

b  no 

5.  15  t 

Mrel  ot  (  anad'i  .  ... 

7't  ' , 

I  Vi 

1  j 

i,|.  i..|.  i..ii..,-. 

107 

/  .no 

W  .ilk.-i  c.  ,x  w 

'O’, 

I  nn 

1  04  I 

\V  r -A  1 1  HI  (»r' . 

i  nn 

5  -b.  1) 

HANK  .STO'  k.S 

1 

1  r 

1  ,.1.  S.ili..l,..lr 

|n0 

0  00 

.00  I 

(  otmiH'i'i  p  .  . 

1  711 

M.OO 

4.70  !  ( 

I  lomtnion 

JOb 

0.00 

4.8  ♦ 

ImpeiDd  . 

211. 

ii.no 

4  6)  1  " 

Monlnal . 

2  10 

8.00 

3.81  r 

.Sl-iill.l  . 

.DO 

2.00 

3.87  ,, 

KoA'  il 

IK(> 

8.00 

4.30  i 

loi'onto . 

0.00 

3  83  ^ 

stocks  like  Montreal  Power.  Build- j  producer  in  the  field.  Company, 
ing  Products.  Dominion  Textile,  in- '  through  a  subsidiary,  acquired  last 
ternational  Nickel.  Ford  of  Canada  year  a  controlling  inlcros't  in  an  oil 
“A,”  Canada  Packers  and  Loblaw  refinery  at  Brandon.  Manitoba 


Groceterias  “.A. 


Anglo-Canadian  operale.s  a.s 


America’s  Right- About-Turn 


You  could  obtain  an  average  yield  promotion,  holding,  investment  trad- 
of  between  4D  and  .5  per  cent  on  ing.  exploration  and  development 
such  a  li.st  of  stocks  and  over-all  company  and  act.s  as  a  key  organi- 
luld  be  impres-  zatiori  for  its  various  associated 
investment  in  companies  of  wliirli  there  are  12, 


id;i  to  change  tier  forejen  polii\. 
—  aild  nuiUe  il  as  amenable  to  I'niiei 
.''tales  desires  as  lhat  of  Esiouia  to 
Ike  Siiiicis. 

■Maybe  ilie  Isolai Innisis  am  i  ighi 

-  j),  suppo.siiig  tliai  no  higher  prin- 

M  ontiiHieii  from  Page  til  ,  ciple  than  the  lure  of  war  profits 

Ihc  prc.seiit  war,  or  even  the  prcsciii  .At  the  hotloin  of  ilic  Lsoliiiioiiist  led  the  I'liilcd  Slates  lo  enter  the 
alignment  in  Europe  wiis  siispccied.  atlilude  is  the  fear  that  good'  inten-  lu,«t  wai.  Alaxke  PairieK  Henry 
till'  Nctiiriiliiy  Art  h;id  been  erii ie- i  tions  towards  the  .Allies  will  pave  tie\cr  eiied.  "Rive  me  liberty  or  give 
17.0(1  beciitise  it  "made  the  world  sjife  tho  way  to  .America's  eiiliy  into  the)  mo  death."  .Maybe  we  iia.ve  all 
for  aggiT.ssors"  and  was  diametric- !  hell  of  war.  fliis  fear  luan  ides  the  |  nti.ssed  the  inner  si  mbolistii  of  the 


cl  appreciation  given  propitious  of  whirh  2,1.')CI,000  shares  arc  cut- 
encral  stock  m.arket  conditions.  '  rently  issued  and  outst.anding  with 
Fixed  income  securities,  although  <  an  ail'iifa’n.al  lOO.uhu  .still  lo  be  ta¬ 


il  must. 


be  tcalized 


flttetjce  of  the  fnited  St,- 
wild  slKavn  to  set  lie 
illfferciiees  V'eaee.ikb 

Y  Y  Y 


the  other  hand,  straight  "war  ha-  culalion  rather  than  an  investment. 


Building  Ihc  t’anadinu 
(The  Maemiliaii  Eompany) 


1r  is  based 


by  the  atiilio! 


was 

fit 


vcrsit> .  Pro\  idence. 
B  appparatiee  of  the 
i'„  ilii.s  time  cnipha- 
lai  wc!c  it  not  for 
acliviiic.s  of  Ihc 
Railwa.v.  and  their 


Jumitiion,  il  would  not  b''  possible 
or  i'auada  today  lo  lake,  tbe  oiir- 
tanding  position  llial  she  does  in 
he  fateful  struggle  against  Ihc 


all.'  opposed  lo  Ihe  Suoc  Depart-  psychological  stmiiiliis  for  the  frati- .  Statue  of  Ljh(>flv,  l(7oking  on  ifsoiii- 
nieni  policy  of  placing  Die  moral  in-!  tic  efforts  made  to  proviB  that  lluvward  foini  instead  of  ila  itincf  liol 
on  those  .Allies  arc  rp:ill.'  .tnsi  as  had  as  Hit- 1  lowness.  .Maybe'  moral  nrinetples 
iiiiei  ii.stioii.'ir  ler.  The  liistoiv  of  the  last,  ''ar  i. a  j  never  have,  iior  will,  find  defend- 
'  frciiuently  cited  to  pio\e  llial  helpjcrs  on  American  soil, 
in  small  ways  must  grow  into  a  full-j  And  rna' he  not. 
riiere  is  nothing  new  ahom  the  I  fledged  ptiri  icipatioii  in  ihiB  war.  On  i  - - - - 

I  Co„l.o„  C<.n,oli<l...d-Dev«„ 

tho  last  war  by  ,(  mixture  of  the!  Please  arh  isr  me  irith  nyard  la 
I  foolish  and  the  sot  did.  by  listening  | Cimlsnn  ilniisaiulat- 
to  subtle  projiagandii  and  through  Mines  which  I  hold..  /  have  heru 
the  iiiacliinations  of  fin.inetcrs  and  asked  to  turn  them,  in  for  stort.'  at 
ress  has  tml  been  askeel  to  hritig  1  l raders.  On  Tuesdays.  Thursdays  Goid  Mo<es.  What  I  uauld 

and  .''alnrdays.  the  Tnit'al  States  Hkc  lo  know  is  v  hethrr  it  Is  nces- 

_  . .  _ .  .  rode  to  war  a  blameless  knight  in  thrit  /  shaubl  da  so.  I  woi 

lievolopments  been  asked  to  make  aii>  dist inc- i  sbiiitng  armour,  and  is  now  liiltcrl'  -itampeded  mta  buying  the  Coiilsaii 

g ;  disillusioned  boeause  iioue  of  the  Gousolidatcd  shurrs  in  Ihe  first 
- 1  ideals  for  wlitcli  the  country  stood  I'laci,  la  ,/(//  sanair.  and  dan't  fc  l 


tbe  President's  position.  If  ther, 
■•inytbing  new.  p  is  noi  that  iIk 
PiTsident  slnuilfl  ask  f'u  i  lianges  in 
tbe  .Act,  t>iit  Hint  tbe  e'nitigcs  ic-i 
(|ucsted  sboiild  be  so  modeiatc.  (  ('ti¬ 
gress  lias  not  been 

West"  h;i(  kg  round  of  llie  .Ainericau  fron-  legislation  into  line  with  nie-war 
is  ilie|''‘'''  and  Amertcan  experience.  Par-  gjaie  fiepnrtmcnt  polic.'.  li  has 
idlcl  and  contrasiiii 

.jolt  tlic  i"i>  sides  of  the  iniagiuar.' ,  tbe  Kello 

Tbe  prill 


laiitly  in  inimi.  and  il  is  believed  eiplc.  if  it  can  he  called  a  priimiple, '  have  been  realized.  ’  /'/■'  helping  unless  it  suits  mu  awn 

that  (''onis  In  each  area  1ak<3  on  a  (jj*  conijilet.e  impartial  it. is  main-i  It  si'Idom  oecitrs  to  anyone  that  puipase  fa  da  .so,  .l.h.O. 
new  significance  "lien  viewed  in  tained.  All  tluit  Eongres.s  has  been  , 'kis.  perhaps,  is  the  reason ;  that  to.-- :  ihe  terms  of  the  leorgaiiiza- 

tlie  Itg'lit  of  the  views  of  the  other.  jisKef]  j.s  to  sec  that  the  ring  is  kept, 'ion  instead  of  itiimohility  might  , ‘ion  of  f '01113(111  Consolidated  into 
'file  volume  bs  divid'd  into  thirteen  cicaj-,  timf,  an.v  advantages  or  disad- !  ha,' e  !ielii(‘\ed  more.  The  AnicrieatC  Devon  Gokl  .Mline.s,  .'V'our  C'onlson 
ha  pi  PI'S  —  I  h('  Backgrouml.  The  Oft-  vanta.gos  possessed  by  tho  contend- ■  refusal  lo  co-operate  in  the  posf-w'.ar  shares  ate  exchangeable  into  Devon 


gin  of  Ike  Land  Siihsidy.  Locating  |  jpj-  pai-tie.s  have  free  play,  and  llmi 


Ike  Land,  Beginnim 
i(.'.  .Ad'.ertisiiig  tin 


While,  a.s  stated.  "IJuildiii 
primal  ' 


.1  hi 


n?\  cftheless  has  a  ionization  itolicT.s  go» 


of  l«i.nd  Pol-  contestant  is  not  prevented  from 
AVest,  'I'lie  iisi'njr  strength  to  the  full  hy  the 
Land  Boom  on  tho  Prairie,  Launch-  action  of  a  supposedly  friendly  goi- 
ing  the  li  t'igaiioii  Pni.iecl.  .A  Policy  ‘ 

of  Colonizalioti.  Tile  Department  of  ijstening  to  the  neutrality  debate, 
Naiurnl  Resources.  Eater  l^and  Pol- .  „ne  gathered  that  the  test  which  Ihe 
es,  Promoting  Better  Agriculturp,  ^  fpolaiioiiists  applied  to  iiiiy  luoposal 

!  was.  "Is  this  likely  to  operate  in 
'fa'our  of  Britatii""  If  the  answer 
■fhai  the  sner.','?.-  d  the  (  anadlaii  wasxes.  then  they  "ere  against  it. 
Pnetfic  Rnilwa.'  a^  att  ageney  of  y;eut,.j,]i)y  .yvng  jj,,|  cuougli;  il  had  to 
1  ransport.alion  lia.'  keen  intimately 
I'^und  up  with  souml 


Tho  Department  of  (dlonizatioii 
piimmar.''  and  idnclusu'n 


of  one  De.von  for 


.stock  at  tho  rat' 
three  Cotilson. 

The  .stock  <tf  l.ievon  Gold  Alines 
■which  ha.?  been  set  aside  to  take 


svstem  must  at  b'.ist  he  given  a 
share  of  responsihilpy  for  condi¬ 
tions  l.-sla'-.  On  .Mondays.  Wednes- 
day.s  and  Erida.' .s.  it  is  argued  that 

the  Allies  are  to  blame  far  the  war!  care  of  the  exchange  is  to  be  place'l 
because  ikip  tefused  lo  makcMn  c.scrow  for  siirh  lime  as  the  On- 
chiiiiges  ill  the  iniquitous  A'ersaille.s  !  tario  .Securities  Coninus.siou  con.'^id- 
Trealy.  Uii  Tuesduys.  Tbur.sdays  ,  or.s  proper,  which  may  be  until  .1911 
and  .■satiiKiaxs  the  aigiimoni  iuiis|oe  even  longer,  depending  on  the 
the  other  way.  :ind  respcinsihility  foj-  developments  al  the  Devon  iCoui- 
w-ar  today  Vests  on  the  Allies  he-  .'?on)  property.  During  lhat  lime 
cause  they  did  not  oppo.sr  Gcrtnany  you.  the  O'vncr  of  e.sciowed  Devon 
bo  .set  ved  w  ith  a  thick  aiifi-Briiish  I  .sooner  when  she  maidied  into  the  shares,  wpl  not  lie  able  to  dispose 
and  and  eol-  satire  lo  be  thoroughly  palatable. !  Rhineland.  But  if  an.v  statement  can  of  them  in  anv  way,  although  you 
'vithoui  eay- J  juo-.Nazis  in  I  he  marie.  It  is  that  militar.v  a' lion  retain  title  to  the  stock. 

7_  .  . .  .  .  Your  owmer.ship  of  and  liiteie.st 


ind  its  i  .lo.seiih.  it  is  not  difficult  to  iinder- 


kiie'v'  not  sufficient  leasoii  to  hope  fot  a 


a.  and  cion- 
.1  ,010.(1  of 

arc!  the  ea.g- 
g  .lo.s.-ible  lo 
and  develop- 
hiili  cliarac- 


"In  one  ;ist)Cri.’  the 
said,  eiscwliere,  "the 
Canadiaii  I’acific  was 
ig  land  granr  lailwa.ys 


Ily  colonized  it."  This  is  well 
I'tli  mentioning  because  there  lias 
n  misapprehension  respecting 
granting  of  kuid  by  ihe  Domin- 
Governtnoiit  which  was  a  condi- 
1  of  the  railway's  coiisi  ril'd  ion. 
the.  antbor  .shows  in  "Biiibliiig 
Canadian  West"  thi'  more  I  ban 
y  yciirs  of  persistent  "ork  in 
ling  lb'  or.iifies  ('iitirel.'  jiisli- 
I  the  grant  of  land  "iib  wbiili 
Comicin,'  It. Ill  been  endowed. 
■  book  il.'(‘lf  is  Ihe  otllgrowlbof 
anlli. (c's  caidii'r  stiidies  of  the 
ilctiee  of  r.iilwa,'  ..  up. in  (be  ;  el 
neiq  of  the  mu  I  h"  e- i.-rn  stales 
lb'’  ITilfcil  stmtes.  fio'se  iii'e,.,- 


siand  that  we.'.'  !i 
like  "Building  the 
till',  slur.'  of  '(lion:, 
lost  ill  siicccedin 
Rieb  III  biimatt  ini' 


German  vietor.v  in  the  f.n  i  tb.'it  Bri- 
noL  for  hooks  ,  tnin  opposes  her.  hut  their  Inflii- 
anadian  AVest."  ■  jg  small.  If  the  Is.'latiouisl  at- 
I'  .111  would  he  I  wpip  veallv  based  on  a  sin- 

generations.  ^  admiration  for  .Nazi  Germany, 
the  compil-  j|  would  at  least  be  intellectually 


tensely  hostile  comment  in  the  |  in  Devon  .shares  will  not  be  affected 
I'litied  States.  A.s  for  the  at  gument  |  cither  iiy  the  transfer  of  the  Coul- 
itself.  the  pre.sent  menace  would  1  son  .=tock  or  your  oniis.sion  to  'lo  .so. 
equally  have  been  avoided  if  Ger-|and  you  can  certainly  act  as  you 
many  had  been  placed  under  per- !  see  re.sl  regarding  thi.s  matter.  It 
raanenr  military  lufelage.  The  Ver- j  is  a  matter  of  bookkccpin,g  more 

. . .  ,  ,  _  sailles  Treaty  i.s  nearly  alway.s  the  j  than  anything  ebse. 

atioii  of  file's  (b'aluu-  with  the  im*  imnesi.  Bui  there  is  little  that  can  I  boundary  lino  of  argument.  1  on- 1  Y  Y-  Y 

niigratioii  iind  seiileiu'nt  of  peotMe.?  said  in  favour  of  a  1  oiigre.ssnian  !  .cressmen  rarely  tfespass  beyond  to  1  Tho  Financial  limes  reaches  a 
when  gatlu-'i  T'l  by  n  competent '  ho  will  hamstring  a  man  while  the  thought  that  if  there  had  been  olass  of  people  who  are  iuterestoil 
band  is  a  ta=i<  of  w.m  b  an  author '  ,,yo(pj,tjnp  joudly  that  he  wishes  him  no  war  there  would  have  been  no ;  and  able  to  buy  iuvestinent  seeuri* 
may  vv'-'ll  he  pi'iud  .  all  the  luck  In  the  vvovld  ^Versailles  Treaty,  good  or  bad.  'ties. 

While  the  pieseni  ".'i'  has  put  a 

check  to  iniiii'gi  at  ion  'he  work  of) — . .. .  .  .  . . . - . -  . . .  . . — - - - - - - - 

colonization  goes  i.n.  But  there  will 
.'i.gain  come  a  'iiu"  "iieii  peoples 
looking  for  a  nj  w  land  of  opportu- 
tiit.',  (and  many  a'e  iiiiiking  of  it 
loda.'i.  "il!  find  in  'iu'  Dominion  a 
m>'V  inil  ill  Iter  life  .  . 

'fhe  old  saying,  "lu  1  .ne.s  of  peace 
prepare  for  V'ar;  ui  '.ines  of  wa: 
prepare  for  peace."  I'r  new  sig- 


Pulp  and  Paper  Securities 


nificaiico  now.  Stale- 
1  expoftsihle  prr.soii- 
('X prcsseil  the  eotiv  ii 
tile  war  mu of  r.u 
.•iited  with  t'te  iiiii; 
I'lP  Iholl  -111  ih;.| 


;l ' . 


Il  11. cl  .|iK7talit7n. 


pba.ved  b>  the  t  anailiaii  Eaeifu 
'a.v.  b''c.iu.:e  ih"  Slab'  . if  the 
'ally's  oiicral  ioiis.  l■.lmblU'■d 
(he  coiupie'eiU'.-:.  of  its  r  ■ 

1.  .seemed  to  offer  unii-u,i'  o|i 
lllily  for  .sliiil.'  of  r.U'  railwa.'jl 
eolonizei  .  Tlie  "urk,  1 '.lereiiu  e,  j  .t 
been  pr>.>.je(  ted  agaitiiU  tit 


'.i.-'  .  I  iiim.i ud  .1 .  I  !■■ 
ari.'i'.iuitk  of  till- 
|!:i'.'  no'  hee-t.  .  , 
V  I i i  no!  I"',  loo  I . . 
a.-,'Ur.ince.  Hie  ma:.n 
of  the  Domiii  nil  i 
fulfilment,  f'l'u  ii;  '■ 
da .'  s,  ,1  ml  Ihe  hu : id . i' 
luiiiou  ihiii  is  (  aitaii. 
ng  fas'.iioiteil  b.'  i  . 
il  lias  lie'll  h.' 
peace.  .A,  E. 


•11  and  other 
ive  jilrrail,. 
II  rbat  wliil.- 

bo  prose 
'i.goiir,  all 
iios-ible  to 
.  ieiiis  ..lioiild 
'Oils  of  Hie 
"Orel  "a.- 
a  ppa  renHy, 
U  AA  iHi  that 
•'n'  destiny 
I  pro-.'c.ss  of 
■  derperale 
of  Hie  III'" 

■  oiice  m.ire 
I  iab-  of  war 
liriieticos  of 

I 


Hotifa  r 
So  hit  .7  oh  I 
t,hiebec 
Itlfnii  a 
Winniper, 
Cat  yam 

Vnnrom  : 
Hainufn,. 
Cho'h.dt,  I. 

.■?E  .h>h>r  . 


We  deal  actively  in  senior  securities  of 
( 'anadian  companies  manufacturing  iiews- 
])rint,  bleached  sulphite  and  fine  papers. 

Quotations  and  information  furnished 
on  I'pfiuest. 

Royal  Securities  Corporation 

Limited 


244  St.  .iaincs  Street 
.Montreal 


.klO  Bay  Street 
Tor  onto 


LONDON  TAKING 
STEPS  TO  STOP 


AT  THE  LOOKOUT 


V  •  V  (Continued  from  Pago  1)  ^^as  less  active  than  a  yoar  ago.  The 

U/AD  IMCf  ATIAW I  aro  born  of  total  for  Toronto  was  |97€,900  and 

TT/iI\  IlirLillIl/™  |i>oIitical  crisci,  when  the  party  <781,500  as  compared 

It  1  •  - N  rl  f  r  ^  pectively  for  Jan^*^,^  1930.’*^°*^  n  •  •  "t- - ^ined  Over  '’’"“raucr.  proup  &lcU- 

A  u  K  c  r  s  Stress  iNced  toriji  t  aujioi  be  elected  with  a  suffi-  Contemplated  work  reported  for  Btiainess  w  rorcc  tjiuncu  Over  ness  and  accident  in.'iuriiuce,  in' 

Measures  to  Thwart  Rmta-  cimt  majority  to  form  an  adminia-  the  first  time  during  January  $35,SOOtOOO  and  Closed  Year  cludlnK  hospital  and  surgical 

wav  Economy  tratiou  vhlch  can  carry  on  effee-  amoutited  to  $22,576,900.  This  Includ-  at  $643,316,111  benefiis,  which  enable  us  iis  a  rom- 

' _  Tini,  fhn  otronc  men  of  other  ^  housing  project  In  Quebec  to  _  pany  to  offer  a  most  complete  ;md 

i-in  iiDL-  ic  /"kD<pr’i  lur  V.'  ‘  $5,000,000  covering  3,600  units.  acci— rc  im  <A  (AOn  Ann  comprehensive  service." 

ITHURE  IS  OBSCURI..  |  parties  are  drafted  lathe  setting  up  • -  ASSETS  UP  $8,500,000  commenting  upon  the  icmark- 

- -  of  a  govirnmeut.  But  in  tho  pre.sent  Automobile  Sales  - I  »  J  growth  In  Insur-anre  In  force, 

f.endon  —  iu .  B.wclaya  pcint  is  being  made  At  Higher  L«v#l  The  annual  Mr.  Reid  stressed  tho  fart  that 

I'anf*.  l,!o>d.-^  Banh.  tjo  Midland  rmiitinn  nf  t  ihernU  and  Ton  o  ,  A  Insurance  <  o.  for  the  year  1939  i,p,pn  ^  much  greater  r.ste 

Haul,  file  NatiuiuU  I’roviurial  Rsuk  >hat  a.  coalition  of  oibernfs  and  Con-  Sales  of  new  motor  vehicles  ad-  shows  new  life  insurance  written  by  growth  In  surplus,  which,  he 
.Hill  Ihc  M  ct  imin^ter  B-inK,  Gic.at '  servaiives  lilonc  would  leave  the  ranced  In  December.  9.821  new  the  company  during  the  period  to  pojnjpd  put  indicated  that  the 
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IPimTIirn  rDAlVTlI  years.  "Atthough  onr 

!f  URTHtK  (jKUW  IH 

fl/ID  1  non  CIIAIX/M  venture  In  our  activities.  In  the 
rilK  I  Ojlr  ullUfYll  the  last  century,  we  tiitru- 

duced  an  Industrial  branch:  we 
nV  I  nAin||A|  I  ||?|7  early  Introduced  the  disability 
U I  LUill'Uli  Ltirij  benefit  and  have  maintained  it  ever' 
since;  and  to  these  have  been  addnl 
group  life  Insurance,  group  sick¬ 
ness  and  accident  insurnuce.  In- 1 


l  UlURE  IS  OBSCURI;: 


tiveiy.  luus  ,.no  strong  men  $5,000,000  covering  3.600  units. 

I  parties  are  drafted  In  tho  setting  up  ■ _ 

of  a  govirnmeut.  But  in  tho  present  Automobile  Sales 


at  $643,316,111 
ASSETS  UP  $8,500,000 


.01  the  •  U.l  of  ri:’.7.  i  its  defeat  of  practically  all  war-time  to  114.734  vehicles  valued  at  $126,-  amount  does  not  Include  business  rc- 
t,.Tst  tear's  increase — TU’  tht- '  governments,  see  a  danger  In  that,  P.'lO.Crij  compared  with  121,165  units  Insured,  or  annuittes. 

I.irgist  in  any  .veur  ciiicc  i:'i32,  i  should  hlstorv  repeat  Itself,  a  Union  ''blch  sold  for  $135,001,908  in  1.938.  The  rcsource.s  of  the  company  in- 
Tlu!  period  of  iniiaiioii  lollowing  |  ‘  ^  .  ‘  formed  ^d  later  brought  the  preliminary  total  creased  by  J -.yf »„ 

the  last  war  possibly  uiav  haNc  pro- ;  “V  n®"  formea  ana  later  jgjg  114.734  yehi-  amount  to  .$13l,9-i'.b.{8.  Hach  sopar- 

tUu‘0*1  liighcr  ligurcp.  but.  a  mat- 1  might  be  folJo^^ed  by  an  c!es  valued  at  $125,956,295  compjir-  at©  item  in  (be  portfolio  of  Invest- 

icr  (if  fact,  a  true  i  umpai  i.-^ou  is  as  .  administration  formed  of  the  more  ed  with  121,165  which  sold  for  $135,-  ments  has  been  carerully  selected 
good  as  impossihic  du  accouiii  oflradic.nl  elements  which  are  now  P11.908  in  1938.  and  carefully  .■scrutinized.  The  sum 


luiercening  hanking  aiualgauiatioiis.  p,,pp^  t,y  stronger 

.Neverthclc.ss,  tlie  ri.-^e  iasi  year , 


J  ueie,il  practically  an  «ai-iimc  lo  114.1  VCniCies  valued  at  $126,-  amount  does  not  luciuiio  i'iihiui.-b  i c-  p  .  I 

ivcrnmeuts,  see  a  danger  In  that,  9.66,295  compared  with  121,165  units  Insured,  or  anmiittes.  rOWer  CarningS 

louhl  history  repeat  Itself,  a  Union  $135,001,998  in  1.938.  The  rcsource.s  ef  the  company  in-  Highest  LcVcl 

...  fnrmo,!  inH  iat,.r  brought  the  preliminary  total  creased  by  J8.f'M.7.D  aaid  now  P_«a  p;-1,a  vr _ 

ivcrnmeiit  no^v  formed  and  later  jgjg  114.734  vehi-  amount  to  .$13l.97ii.S.i8.  Hach  sopar-  Past  Eight  Years 

ifeated  might  be  followed  by  an  des  valued  at  $125,956,295  compiir-  ate  Item  in  the  portfolio  of  Invest-  - •• 

Iministration  formed  of  tho  more  ed  rvith  121,165  which  sold  for  $135,-  ments  has  been  carerully  selected  (Continued  from  Pago  1) 

idic.nl  elements  which  are  now  011.908  in  1938.  and  carefully  .■u-nitinizcd.  The  sum  assets  were  Cash  assets  of  $13,397,- 

.M  iha  tuo  ^frnnerr  -  of  $409,000  was  wrltteu  off  .sccuri-  010.  consisting  of  $2,444,361  cash.  In- 

Id  m  check  by  the  tvo  Wronger  ^  Loadiiws  values,  and  the  company  has  a  eluding  $634,783  U..S.  funds,  and! 

Ttics.  W  T|.a«  I  specific  Investment  reserve  of  $i.-  Goverument  bonds  aud  other  mar- 1 

anada's  Stronf  Position  wore  inan  seasonal  400.000  to  iirovidc  for  any  impair-  lictablo  sceuritie.s  conservatively  | 

.  ^  Canadian  car  loadings  In  week  ment  in  .securities.  valued  .it  $10,952,679  (market  value  ■ 

I  Relabon  to  War  ended  Jan.  20  totalled  49.(416cars  The  liabilities  of  the  company  j,t  the  end  of  1939  wa.s  $11,625,260).  I 

nirtbcr  indication  that  the  results  agaiesl  46.576  prc\ious  week  and  have  been  deterniniccl  on  Ibe  same|  the  end  of  1938  cash  items  foial- ! 


•  pn  rt  i  cs. 

va.s  wholly  the  result  of  tlic  current. 

uar,  because,  uniii  it  hegau.  do- '  Canada's  5trong  Position 
posits  had  sren.l.lv  .ieehued  ouing  War 

to  the  withdr.Twiil  ol  foreign  hiil-. 

ance;*.  i  I'^trt.bcr  indication  tl 


Gain  in  Car  Loadings 
More  Than  Seasonal 


p  H  o  m  p  I 

and 

RELIABLE 

SKRVICK 

f 

Through  the  heilities  of  our  Calgary  office  wc  arc  in 
a  position  to  follow  the  true  conditions  of  the  Alberta 
oil  industry  as  well  as  receive  advance  information. 

Weekly  Bulletin.'!  on  Request 

CLIFTON  C.  CROSS 
&  COMPANY  LTD. 

S|ir<.-iaiiziiig  in  .Mlii-rta  Oil  Ro.’ijillies 


T.  i’..  .-I,-.,  f,-  .1,,  r....*  in  e-anadiati  business  cenerallv  were  ago.  From  prc\1ous  exacting  basis  ns  iii  former  years.  ,,.fj  ,$i;!.i(j6.2l5.  Thus,  linuM  assets 

It  hail  become  It  m  fiom  tin  fii.f  -  .  ,  ",  .  week  the  mcrease  W’aa  greater  than  Tho  cu.sfoui.srv  I'racttre  has  been  ^voro  well  in  excess  of  all  current 

of  the  acmml  i- ports  fiiiauHiiug :  subswntiolly  better  in  19o9  than  in  sea.-onal.  Dominion  Bureau  of  Stat-  followed  bv  setting  up  In  1939  the  liabiHfieB.  ‘  j 

from  sh.areholdc  r.s  iim.'fiug,  thni  nas  proMded  at  the  annual  Istics  indc.x  in  latest  week  was  85.4  funds  to  pay  all  policy  dividcndu  account  showed  au  | 

banHers.  geucr.)i>.  mess  the  uecf  j.  Canada  Permanent  against  SOI  week  before  and  80.7  earned  to  the  pniicv  anniversary  in  (jierea.sc  during  the  year  of  $2,477,-1 

for  yigorou..  uic.t:-un'.^  to  vani  edf  Cornoiation  bv  the  preal-  After  making  full  provision  940  to  $219,324:768  gross  (beforede- 

mflalion  befoic  it  j-n '  s  .lU'  s  1.  u..  •  -  -  '  '  loadings  lu  eastern  dndslon  for  all  obligation",  tin,  free  surpluu  of  $38,594,137  depreciation 

of  ge<  lug  bpyotid  cuu  lul  Iheii-  u,  dent.  I.  t.oidon  Oder,  who  stated  latest  week  totalled  32.168,  com-  nod  reserves  bevond  legal  reouiro-  reserve),  roflecting  extensions  and 
in  fact,  an  iinpre.-  -.  ivf  volume  ot  .yjar  me  improvement  was  a  rtrik-  pared  with  30.633  nrnxionr.  week  ments  h.ave  shown  an  increase  of  imnrnvrment.s  to  operating  facilities 


Krani-hrif: 

c;.\LG.\n^  -  \\.N<:ouMii  - 

rOIlUMU  -  MIN.MPIX; 


S.\7'KA100.N 


CorporatioLi  h-~  the  preal-  **^^*^-  I’l'"’’''!’-'  f'*”  provision  940  to  $219,324,768  gross  (before  de- 

I  -  .  a  n  .i-iar  wu -♦Ttori  ^ ^ loudings  lu  eastcro  dndslon  for  all  obligation",  tin,  free  surplus  of  $38,594,137  depreciation 

i.o.aon  Uei  r.  no  ..la.iea  week  totalled  32.168,  com-  nod  reserves  bc'ond  legal  reouiro-  reserve),  roflecting  extensions  and  I 

improvement  was  ,a  rtrik-  pared  wjth  30,633  prexlous  week  ments  h.ave  '■■hown  an  increase  of  jmprovcuients  to  operating  facilities 


V  ell-iuformtd  opiiiivn  ’’e'emiii-,  frihute  'o  the  luliennt  itreugth  2Ud  27.026  cars  year  ago.  Tn  west-  $1,274,300  and  now  amount  to  $16,-  .^juring  tho  year.  Tof-al  assets 

vbn  ' ’i  '  ri ^  r  h-, '  of  our  imtion..!  e.-onomv.  Mr.  Osier  tii'-tsion  loadings  were  17.248  751.311.  which  ."um  does  not  inelndc  ,.,niounfcd  to  $210,285,090  at  tho  end 
The.-  .an kei,-  1  .  0.)  u-  .  ,  j  ,  against  15.942  previous  and  14.761  items  raentioued  above.  rj,-  vear. 

icMowed  the  poMtn  u  have  .'■pared  also  icfcired  to  the  situation  today  «  o  ...  ^  V,.  '11  tua  m.i 

. . .  .  ,  ,  .  .  ,  ,  .  t-umulatlve  total  for  a  1  Tn  nntAtnmIliig  rosUlPti  Prof  t  and  loss  figures  for  tho  paoi 


no  rtfort-  tn  str'-ss  the  urgency  of  as  >nmpi'rcd  with  that  which  iaced  Canada  in  calendar  year  to  J.an.  20 
:  timiil.iiiijc  I  \p(ii  t  trade,  llio  .  C.oji.id  1  ;ii  the  heg, lining  of  the  "■'as  134.849  ears  against  11S,'126  on 

lUg  iievMl  .iiid  iuiportnn,.c  corre.«.ponding  date  last  jear. 


ml;  't  PoSkU saw  this  corresponding  date  last  .vear;- 
iiauctial  .luiim.-.  taxation  and  in- ;  country  a.-  hriiie  luliuitely  better  _  R  •  1  |  a  comprelu 

(  reai.'-d  ciii  iimcs  asanieaiis  lo  off- 1  able  to  absorb  the  shocks  of  the  ? *'*f^**^  •  pany's  fina 

set  r.siug  costs.  In  a  few  cases  'bey  :  pjoloiiscd  aud  ^-5.  Steel  Production  Imve  our  i 

rven  lift.  d  the  veil  which  has  bcav-i  Despite  substantial  slowing  up  m  |  valued, 

ily  Ulaul'Cted  tin  euur.se  ot  traile  ,  new  steel  business  since  the  first  of 

:,1„I  or.,  siiiee  the  heiriuniu-  I ho  iiucrvcuiug  years  have  . . 


In  Ontstandliig  Peslflon 

J.  Edgar  .Trffie.v.  K.C..  president 
of  the  company,  in  presenting  flie 


and  .  ouimei  ee  sim  c  llic  l.cgiuuiU-  '  1  no  iiucrvcuiug  years  nave  |  nofwithstanding'''tho  i 

oiilewai.  '..rought  au  economic  development  |  faef  that  fresh  orders  last  week  .still  | 

lipi'i  l.s  fioiii  trad  ng  sources  aud  which  is  almo.st  bewildering."  said  i  disclosed  no  upward  tendency,  .\m-| 

(Miin  s,  aecordiiig  !■>  ilie  luinkcrs.  \[  ycicr.  citing  the  increased  size  1  rriean  steel  company  officials  are  not ' 

.,11  giv.mMue.sMou  m  ih,.  great  dif-  ,  apprehensive.  The  reason  for  this 


the  vear,  and  notwithstanding  thoi 


books  of  the  coin  pany. 


94"  to  gross  (oeiore  ue-  wwr 

World  Position  of  Wheat 

improvements  lo  operating  facilities  -  - - - - - - - - - — - - — 

during^  the  Ottawa.— On  the  ba.sis  .;.f  revised  ;  bus.hels.  Even  if  this  rale  ..f  worb) 

r  '  '  e.stimates  tot.'il  worbi  wheat  prodiie- 1  t^bsappenranee  is  maintained  at  4. 

rrom%ml  loss  figures  for  tho  past  tion  in  1939.  excluding  flu,  I  rl"’,  jJ," 

2  years  voiuparc  as  follow.s:-  an.l  (.'hitia,  amounted  t.>  4,573  mil- j  ^,(,,(0^  at  Augu.st  ‘l,  194",  renmin.s 

l‘>u,  s  j  liou  bu.shols.  w  hich  inviust  an  even  ;  in  pro.spect. 

PPciHr  r™.:  j  30"  million  Icss  'ban__  the  record.  The  iurreased  ,vorld  carry-over  at 


. I, II. , Oil  iMooi.  I.-.  o,.  11.0  ruun  uo- ,  i,iiio|Po.in  ei.initru'H  a;^  part  of  ilicir 

seareli  Institute,  provides  a  total ,  seriirify  .sfoi  ks.  .sotiiew  hat  hi'-lier 
wheat  .supply  of  ,'..:;74  millions  for  i  rarry-over  i.s  llkelv  u,  occur  iirthc 
the  Iicm-lii  sca.soii.  This  volume  es- i  United  State.s  in  cwnscfiuenc-  of  y,.. 
tahlislies  a  new  recor.l  for  tottil  almost  cumplctn  withdrawal  of  the 


,ill  giv.  cx|"e.s«;iou  to  111.'  great  dif-  ,y,,  •  •‘f'b''''b<?nsive.  Tho  reason  for  this 

ficulLic,-  ciicuuniri  I  il  In  foi  eea.sting  ,  ,  ,  "  ‘  alarm  is  the  belief  that  the 

Irene,'  uti.i.  :■  w ar  I  oud i"oii;-:.  Never- ,  "'""'O’l  l>ushcls  as  eomparcil  "111^,-,]^,^^  cji-rent  specifications  i.s 

thcic.^s,  tlmy  iiiiaiiniioiislv  predict!  161  mi  ''0U3  iu  1914,  our  mineral  j  relatively  .sati.‘’faetory  iu  view  of  the 
aucvcniu'il  i'‘'rioil  ol  great  activiiy. ;  nearly  four  times  iu  v.i- .  unprecedented  nuantity  of  bookings 

Waitime  imiir.-ious  I'y  liic  Gov-ljiip  y,n^  ,jf  lau;  ^  200  per  ccut.  m- I  idaced  late  in  1939. 

^•nIll  nt  into  ihc  splicre.  of  trade  ,  .  .  ihc  slow  downward  trend  in  steel 

have  ptefoundly  limited  the  .Mopc  crease  in  our  manufacturing  output.  „.goM.ui put  i.s  iu  line  with  cxpecta- 
oi  :iic  (irivate  tr.idcr.  Imt  national  -■'d  per  cent,  iucrca.se  in  newsprint  non,  as  steel  compauics  .adjust  their 

n  cd-  It  i-  admiiied,  eomo  fiist,  paper.  Hydro  horse  power  develop-  oin  ratiuns  to  a  better  balance  he- 

and  to  ;..itisf,\  tlif  sc  as  .'ueli  ordm-  menf  Is  now  four  times  as  great  a.'  tui  cu  inconiing  orders  and  shrinking 
ary  individual  activities  iu  com-,,  j  ,  .jeposits  have  iti-  backlog.-,  .-iteel  ingot  output  through- 

mere.--  .'If.'  In  iiir  ,  ubordiiiatcd.  Onlv  ,  ^  V’  deposits  na  e  .-.-.iintry  last  week  declined  3 

.tl  ilii.--  M*r-  i\ni  i'pf'uii!aTion  aiKl  ^'ent,  anO  a??ct2'  iiowit7v  froin  the  Mcek  before  to 


aek  of  alarm  is  tJio  belief  that  thePty.  the  London  Life  is  in  an  out- 


.leffeiy.  ji-rixcn  . 

Edward  E.  Kciri.  vice-president  [irprrcint.on  . 
and  managing  director,  tlc.ait  with  j  •  ‘-vr-i  ei.niKC, 
the  history  of  the  insurance' 
business  .vni]  nienlioned  particular- 1  ,N’oii  Opr,.  itr. 


tiijii  -  as  steel  compauics  adjust  their  'tm*'  i  "lit' 'hirin'-  Nc  Inr 

op.  rations  to  a  better  balance  he-  London  Life  has  .aiiud  out  during  ruvcimd, 

tui  eii  im  oniing  orders  and  shrinking - 

liai  klog.'-.  Steel  ingot  output  through-  R.aw-  steel  iir.iduciion  in  the  Ditts-  t.r,,  App 
nut  tbi-  i-ouutrv  last  week  declined  3  burgh  area  last  week  decliucl  six  Prpxion  t 
pouiis  fri.m  the  week  before  to  82  points  from  'lie  week  bcf.jro  to  .7ilxt.a  Dr 


Wide  flii'-Miati.jns  in  of  life  in.suranco  companies  arc  al- ^  per  cent,  aud  a  moderate  drop  is  per  cent  of  capacity,  with  lower  Syrpi.jv . . 


'if. 'll  he  avoidci'L 


;  most  eight  times  as  great. 


lookcij  for  this  week. 


.vchcdulc.s  expeicted  this  week 


First  5  Months  I  Economic  Trend  r^, 

for  Maple  Leaf  j  Continue*  Upward 

Are  Well  Ahead  Six  important  factors  showing  I 

_  I  tho  trend  of  economic  conditions,  fivanciai.  — D.B  S. 

c  uued  ‘'ri‘1  '  l’a;e  n  conip  lcd  by  tbe  Dominion  Bureau  of  bflnk  Orb.tv:  Djc-mb 

five.  niuVuh.s  ended  Uc- ,  Statistics  averaged  slightly  higb-r  b-nk  Drh.uM’  Mon. 

I,  1939,  the  first  5  mouths! t  third  week  of  January  than  of  (Un.da  Rc«, 


Canadian  Business  Index 


.v_i.-ic.uued  friji:'  I’age  n 


..liihir  31,  J9j:i,  ifie  tirst  o  moutns  ^  , 

.T  til-  cron  war,  Canadian  exports,  second.  Advances  '^frc  i'C; 

,  '  flour  lotalird  2.71,-,. !"7  bhls  .  an  "■'■''■ded  in  commodity  and  bond 

’.'  .•.  as.,  of  3-  3  per  cent  over  ex- 1  J’riees  and  in  the  adjusted  index  of 
•.,.  rts  .11  ”ae  r-ame  period  of  1938;  bank  clearings.  peclines,  on  the 
and  c;  per  cent  higher  than  exports  other  hand,  were  shown  In  car  load- 
.  the  :amo  period  of  1937.  For  ings.  common  stocks  and  .-pccula- 
...  lling  eoinpani.-s  with  .substantial  ^vo  trading.  Increases  vv-crc  shown 
-  ■vpsH  iap-aeitv  available  for  export  over  the  s.amc  week  of  19.;)  in  car 
.,-iness.  operations  were,  expamlcd  i '‘'iK-lcsalo  prioes  aDdb,-,uk 
111  marked  degree  Maple-  Leaf  Mill- !  o'*:®,'''"?',.  .  ,  I 

ug  t-P.,  which  normailv  doe.,  abmit '  jbe  ind^.x  of  car  loadlngr  show-l 
23  p-r  cent  of  fanadian  e.xportW*!  «  minor  reccs.sion  in  the  second; 


.  '  1  .  t  ^  B-ank  of  Canada  Rcsrrv'f  Ratio,  Ian. 

:n  tho  second.  Advances  were  rc-  chBrtrred  H»nk,  us  ut  Drc.  3i  — 

corded  in  commodity  and  bond  Demand  Daposiis  . 

prices  and  in  the  adjusted  index  of  Suvmss  Urposits  . 

l,ank  clearings.  Declines,  on  the  _  ‘-uun.  >„  Cunudu . 

other  hand,  were  shown  In  car  load-  UXTERNAL  TRADU— D  B  S. 

ingS,  common  stocks  and  .'■pcCUla-  hnporls.  ,Novemb»r  . . 

tivo  trading.  Increases  were  shown  Hr  BrirnV';.' 

over  the  same  week  of  1939  in  car!  iniport>— it  xionihv  . 

loadings,  wholesale  prir,e8  andbauk  •’o"’-  Lxporiv— ii  .vionil.,  ..  .. 
clearings.  j  tavorabir  B.,l-.nvo~l  l  M-m.h, 

7  ,  .  ,  «  Doin'*9lic  Lxporti — lA'^c'^ml'cr  -  . 

The  ind^x  of  ca.r  loadings*  show- 1 
ed  a  minor  reccs.sion  in  the  second ; TRADL  a  ivnt.  .s  i  rils 
week  of  the  year  but  wag  at  a  con-! 

siderably  higher  position  than  m  Voi.,mr  of  li.du. trial  Pr..d.jrti„.i 


■.  i.sm-css.  opened  up  the  second  uuit,  of  the  year  but  wag  at  a  con-' 

•  f  it5»  port  r'oIborQ,'  ]nill  Tta<^rtbv  hiffhoi  position  thnn  id  N'oiijrnr  of  Indu^tnei  Prud’jrtuiti 

gaining  6.00’)  bhis.  'daily’  c.apacity.  'b*^  "‘'-'b  of  19-39.  During  thei  .Mineral  ProduCon  loit.  .lOO.  ... 

which  ha.l  not  been  used  for  for  ^  [;Y'\  of  ib"  .'ear,  th"  t..’J  WrTr7Lxp‘’o:uV  ibv  ! .!!..,!: ! 

i'CVGral  year',  and  operated  alii  *'''  -i-'ffie  rninemen,  wag  s.i.l...,  imports,  i.i.a  . 


pkams  at,  full  cap-aeity  of  M.-jpO 
bhls.  dally  for  nearly  four  in.’tithv 
Effer-t  of  this  upon  earnings  f.-i  the 
fiscal  yp.',|-  ended  July  9;,  ]919. 
s.lioiil.i  Ik  substantial  ami  r<''  iri’  i;i 
Irighof  net  profr,  thati  tm.  1,1.12. ; 

f  i  .vvfi  for  tiie  y.  ar  (  tnlc-!  Ju'y  31, 
j'.'-39.  lih.v.’iiiics  for  i!..  .'tar,  ...f  1 
I'.urso,  will  he  r.if' ctc.'i  '-y  :i.ny  cic-{ 
V<!opin"n:..  L-eiwecii  ip.-,-,-  mi  'hr-: 

’  f  ,".r  f  ud. 

De.spiio  pi. iu.T.use  ;.i<'.a:n 
.tigs  M-ip;.-  l,.;i;  .vplling  p;  'r;:>.J’ 
.••nd  comni.-'ii  . :  ,rk.  .  ..uhi  m.  1  pu;;:- 
cipatr;  .'.no  vi..:;  ;  li-  ricf.'r  <  ii!;-'  n 
bar.  the  I  ■-  '.-...'k.P-  -.sp  a' 

l-osition  V.  .i  ;virc -•■. '"i.  'Xci 
I'.ll'l  cut  a  - .-.-  ■  I  .'  il  11  • 

.•;.>rieuntr'',  i-.  ;.u.l  115. 1.-'  1 

3r:*-ascd  i-.  an.'i  iirjiir.;  .r^-i  .M  •  i 
7.30, "(M)  hef.jre  the  oomn.-.r'.  pf ' - 
milted  to  re-Jiice  f.in-ie-i  .i'-br  ..m! 
d.'.ferred  bank  loans  fief-.i.'  .'.ny  di¬ 
vidends  can  bo  p.-;d  .'unde-.l  .jeij- 
ra’ist  be  reduced  hv  $L92f'."00  and 
tho  deferred  hank  loan  by  .t694 

PK-VIEIE  MHKVr  MAIfKl  IIM.S  , 

'.X'.uruppr  —  Wh'-ai  •uarl'.otinr-.', 
the  thrr-  i-’r.'-li-ie  I’ruv.iRv.  t.-t  ’.li.- 


;  c.-ir.s  again.st  76.239  in  the  ."anv;  ji't-, 
i  iu.J  of  last  .vtar.  1 

^  '  Owing  i'>  the  ad'.ances  initi.aifd  in  i 
3  temhiT,  h'.ilc.'.alc  pric.-s  during 
t!ie  firrst  thier  w.f-ks  of  tlie  .vcarl 
w.ie-  at  a  n,;icli  higlicr  h-vel  than 
’iiii  the  .-anir-  i.e;-iod  •I'.jf.  jn-- 

Y  dc.x  in  till'  til, Mi  week  of  .lanuarv  ; 


jwas  83'. 3  eurnuar.ij  with  73’. 2  .n  tlicj 


same  vvcok  n.’  ia  e  .vear,  a  gain  uf| 
12.1  |)er  <1  nr.  1 

J  hi.  wi'k.y  .nf|e\,  fijrined  '".'I 
Wi-ignt.-ric  these  .-i.v  ;nd,\i'-i  on  tlie 
na-is  i.if  tiiejr  ifiirlency  i..  fiiirltia-j 
li'.n  wag  t-,.:;.'.  ,u  ’i.c  •.,  ci'K  of  Jan- 
ii-.l '■  'J'j  again.-i  :.'3  :u  the  pre- 
|  '■.,!n,g  vec'k.  an  .nem.mr;  of  u.l  ptr 
K-ni  I 'le  .gain  ov.  :  r],.-  ;;tine  vveek' 
/  1939  wa.-  11.3  |,  •  (i-ut.  the  stand-' 
'ig  a’  Iha-  I. nil-  i.;,  v.ug  h<i  n  !','3  6 


.'sjlvrr  Sfiipmcnls,  Fine  Oifu-  . .  iO.  1  r»  I  .Sort  J0.6f*7.’!  i 

<  oal  Produc.tion,  Ton^ .  M.‘)23.06l 

Prtrolc'jm  Produr.lion.  BDH .  7,3)4,000  i‘.476.00U 

Manuf^ictuiriny  F*rodurtinn,  I02b  (100*  117  )  107  1 

Flotjr  Production  (lU  Months*  BbL  ll.08rt.»0l 

M.iiiufacturrd.  .  '*9Q.S10.««0 

.SIa\jfc;ht»TinK5,  No .  1.4'i).8oH  1,441,7  41 

I  lo^  No .  3.224. )7'>  2.ft'»(>,rtU) 

tiK^rf*ttos  Krlrased,  Nt» .  I  )  .8  1  )  .(UDJ  (?.  3  >  1 ,2'50.(.  )0 

Rrleasrd.  No .  120  DO. i'))  12l.)3b,621 

Bootn  find  Sho^s  (10  m.j  i’r«  irt.l74.iOi  16,321.018 

l<«Tw  (.olton  Consumption,  Lbs .  114  2u7.<>70  100,4S3,u<j9 

Paprr  .-inei  I..ijiiihrr 

Nf*wt»pniit  Pro'^Juclion,  Ions  ....  2,414,H27 

V.r.porls  of  Pl«nks  #jnd  Botirds,  000  H  1, 00,^.89  1  t,)OO.H26 

wlt'cl  In^ot  Production.  l.on)<  lonj.  .  .  1.214.76i  1,072,73  1 

f'l/  Iron  Production.  Lori^  loniH .  »»hl.)4.2  ♦•jf.iiHrt 

^ul^r^ob^l.“  l^rod  (12  Vo .  li'i.H.,  ihhOfio 

Prfrolrum  Imports.  000  C*a!»  .  •-•  I  IR».4i)2 

I  ludc  R'jbb^r  Imports.  Lb5 .  '»i.^04.32H  *2.63'^.14o 

(nntiHt  Is  \wardrd.  $ .  I  7 /'./ -I  ).  U.IO  176,3TM0(> 

H-iiIdiny  Pcrrruls  .$ .  ■»  3  Ml.'iO.!  3  7.38  4.0',', 

!  Irrir.t  Pi.wf'r  PfOfJijcl ioi« .  (JOQ  k.'v.b  ^ W  1  tn, 70  »  23,014.30-1 

.N:if  it Production,  Prrl  Eslpn.  >  1 . 1  H .  j  4  i  .000  1 1  .n  3 f.,',  3  0,00(1 

DECEMBER  COMPARISONS 

i.'Ot'-n  *  oni^utnption.  Lb''  14  077.44/  o.’/l  l./HO 

‘•".w^pjnnt  piodurtion*.  Tons  .  240  h'ih  20T.73  3 

Pi;^’  Iron  production.  L  Tons .  04  620  '^3  3*1 

Autr.niobilc  production.  No .  In. 0  78  l®.»j70 

Contracts  ciwarded  -$  ^•.429,2^0  10. '922.900 


19  49 

1**48 

1.036. 806. 000 

$2,906,124,000 

1. 017.331. 000 

30.924.3o2.000 

19  40 

1939 

36.72' c 

3  3  0  4  - ; 

1949 

l')48 

832.999.244 

7  3  4.104, 116 

1.741.038.768 

1 .63').h46,20'8 

960.26  4.382 

8U(‘.46n,.462 

19  49 

19  48 

$8  L'U.  1,211 

$o4,4u4.6t.9 

, 

'»7. 1  (»4.U(*»( 

83.979.«»00 

1  4,'»2’M  »•, 

.M.3.»7.664 

(./M,‘»4'..19d 

D  4  4 , 1  n  3 , 4  (1  i 

82  4.'(04.  iH2 

/(.H  ».’(r*./32 

1  *1  ».(j02.7rt9 

1  J3.f.3  ),82  » 

PH.u2L23(» 

♦  H  6h;  f.(,j 

-r 

'111-. 

1)3'^ 

l?)« 

17  14 

n /■ 

1  74  » 

114  3 

-i- 

2  1  3.  t 

I**'.  7 

“t 

'»03.nl  4.8i)0 

»l  4,0  12.300 

2  1  7.782.400 

l«6.342.l*)0 

•i' 

426.047.800 

279.107.800 

*1“ 

20.16l.3()rt 

20.663.3  !  3 

— 

1  4.923.061 

1  2.833.09*1 

i- 

7.4  3  4.000 

D. 476.000 

117  4 

107  1 

-I- 

1  4,420.673 

1  1.088.30  4 

'*99.3  10.8«0 

980.896.  478 

i.43  3.80H 

1.441.7  41 

*r 

4.2  2  4.3  7  3 

2.836.80  4 

J 

.(il  4.81  4.090 

6.4  3  1.230. (’49 

'  i  ■ 

I  20  1 30.39  4 

1  2  1.4  36.621 

irt.l  7  4.49  3 

1  6.321.038 

•r 

1  I  4  2U  7.670 

100,433,969 

1 

2.D25.n  1  u 

2.41  4,H27 

1  ,9o2.89  ( 

I ,  )09.H26 

“1" 

1 .2  4  4.76  3 

i, 072, 73  4 

♦ih  I .  )(.2 

♦.3  1.(.88 

1 

1  3  3  .  4  1  <, 

1  6(t  .0  8 1» 

i .  .M  4 . !  1  (i 

I  IH3.4i)2 

■.4.U94.4  2H 

**2.649.1  4r. 

i 

p>)') 

l'F8 

$ 

Elec  trie.  Revenun; 

.  4,2I8,-I78 

4,018,001 

.  4,754,2')} 

4.556,100 

.  II. 823. 172 

6.481, .05  I 

.  2,1  16, 170 

1.846.681 

Lxpi>T  t  . 

.  1,128,848 

67}. 7)7 

Secondarv  Power 

Ji.M'ij 

7)0,670 

Munjcipfd : 

\fjucducl  . 

469.132 

.}70.474 

Street  l.ightitig  * 

00'),  »7) 

608.225 

Ci«^  Peveulie. 

Donie«lii*  . 

.  .),6t>K,K8> 

'.75  ).707 

lndu«lriril  . 

.  I.I|K,8I'' 

1,12). 847 

Other  Oper.  Hev. 

.  4  3  1.124 

4  46. 142 

lolal  Hevenue 

,  25,61  5,6')  1 

). "25.8)4 

C)per.  L\p . 

,  7,406.268 

7.)70.4)6 

.  4.824, t8(, 

4.3;d.820 

[>epreciation  -  .  .  • 

.  ). 001. 081 

).I27.)kO 

1  ixril  Chnti^e«*  .  , 

.  J.)66.77') 

3.1  43.‘l?'l 

P.Maore  . 

.  8017)7'' 

7.  *33,280 

Non  Upei.  r<rv,  . 

.  '183.098 

1 .24  >1,56 

Net  I  n  r  o  n  1  e  ,  .  . 

9,00  1.0  7  4 

8.700.3  4d 

ftlVirlenrjvi  . 

.  <-.7)). 77.! 

i.,7  )).772 

.  .'.26'>.)0I 

1 .9(46.3 63 

I.e»f5  Appraprtdh'^n*': 

Pen$»ion  und  .  .  . 

.  29,1)00 

‘  .’').nou 

fxtia  Drpret.  ,, 

..  /'Kj.OO 

V  )0.*>')0 

Bnl.  to  Surplu-j .  . 

l.fO'i  iOl 

l.|9(,.3(,3 

T’liiti  Ileauharnois  FxpHnsion 

III  pre,scutiug 

the  report  "ii  b-liaif 

of  directors,  John  S.  ,N'orri 

prusi 

dent,  stresses  Hie  necessity 

of  ade- 

qiiato  power  reserves  lu  inci 

1  jirjicu- 

time  demands 

iLside  from 

added 

war  requirements  -■  declaring  iliat 

ilic  company 

las  p' lili<jiiril  iIih 

l■'c-deral  Government  for  riglits  to  ' 

wlic.'it  snpplic;-,,  cv.-re.ling  tlu'  1938 ,  c\|>..n  mil.sidv.  Aii.Mralian  w||,-,i 
w.irlil  crup  plii.s  eairy-ovcr  by  l-S"  -Moc.sk  a.s  August  I  iie.M  will 
nimi„ii  hu.Miels.  Mu,  uncharigod  from  ih.-  pr.-\i.„is 

With  Hie  return  .if  more  abundant  .vear,  w  hilK-  .\rg«>ntitie  ,si.„|.  , 

w. ipi.l  wlir-at  .Mipplicg  tdgpther  with  undouhi.-dl,,-  sh-.w  a  mai.  iial  r.-' 
low  iiric'.'.g  in  tin-  1938-39  .sca.son.  lion  fmiii  tin-  rccurli  si.i.-i.^ |-- 
worhl  (jisapp.  araii.  r;  of  wheat,  rose  ^  iiiillii.ii  l.ii.shcl.s  r-.siiinal.  .l  |,, 

I.,  a  new  liigli  l.wcl  at.  t."'i3  millioD  |  l>ccu  hcl.l  on  .Niigusll  hi-l 

a.ia  Siennisltii-.s  .\;uds  near  Quebec  '  etui  handle  for -at  least  a,  v oar  alie  nl 

an. l  till-  Doiuiuioii  Steel  .vards  at  :  in.'luding  homher  work  am)  figh'icr 

'btliiav.  jeonstniction.  both  for  the  fan.mliaM 

I  hi-  .eovcniiijent  ship  .•jrdcr.w  will,  and  British  govcniiucnls  Caividi-iii 
l.r-nr-fit  n..-,t  only  the  .shipyard  com-  < 'ar  is  imw  uegotiatmg;  in  roniiepti.',ri 
pai.iM-s:  other  industries  stand  to  ob-  wjth  another  order  for  Hurrieanc- 
laiu  irnportaiil.  sub-contract.s,  for  to  he  pl.-)ce,l  by  the  Briti.sl,  goveni- 
;i|p|i|yiiig  boilers,  engines,  steel  inent. 
j.lai.-s  ill  v-nriou-s  weighl.s,  tbirk-  Cei-)-,...  -o. . 

iie.s.ses  and  shape.s.  propollor  ttbaffs,  tecennu.- 

l. ropcilor  plates  and  other  parl.s.  |  -I  'Sv  ,  m 

Scv.-ral  t-onipanirs.  including  Do-  biisi,|„..„  -  "  h't-'  •' P»'tc  ui  ihi- 

m. nu.i.  I.ngineenng  W  orks  already  ^  ' 

have  been  asked  to  ^tbunt  „uota-  ham  le 

tious  on  mantle  engines,  of  the  con- 1  ;,jrc-ratf  ,-astiug  work  am!  a fg  ■ 

rli’tisif.r  tvnr*  L.nr’inos;  \vT,ir*1,  will  ■  .  „  ‘  «i  niiK* 


Scv.-ral  t-onipanics.  including  Do- 


1, rt.du-..’c  an  additional  k’lu.hhtj  h.p.  at  .run  into  considerable  cost,  will  he  re-  ! 
Heauhii.i'nui.s.  I  ciiiircd  both  for  the  ‘‘whalo  chasers" 

'  "( ■oiisiderablc  ca pltal  expenditure .  jaml  ti'tiwlers.  Dominiou  Steel  A- 

he  .States,  "will  he.  iv.|uired  fort li- j  (  ,,,-ii.  steel  ( 'o.  of  <  a muia  and  A Igo- 
vvith  fur  new  power  dovelo|>im  nt  as  i  m;!  steel  are  iu  lino  for  contnieis  to 
contiiiue.l  e\pansi.,ii  of  our  Im.-im-ss  -  supi'ly  shi],  plat-es.  boiler  plates  ami 
iiiifler  pi'ai-i--i ime  eomlii i.jii.s  has  .sjiiiilar  forms.  (.amHla  I’uumirie.s  A-' 


pra i-Mi  M 1 1.,  .  vliausteil  our  <  xi.  I  iug  ,  1  orgiiigs,  aimiii 

resi-r,es.  Ill  i.r.ii'l'  I  liei  cfore  t o  ke'  "  I  piop<'l|i.|-  shaft 
pa.i-  Willi  ihm  expansion  ami  lo  -'-i.V  ,  hapc.s.  Domin 


iii'iiser  i-aigiues,  vviiieii  win  ,  . 

.  .  -Il  1  f>cLi  I  Ol  iiif>  iiKKiiiiio  Work  ii  coniioc- 

nin  into  considerahlo  co.'^t.  wi  l  (>o  ro*  ;  t;,,,,  with  v. . .  •  -  .  . 

cuired  both  for  the  "whalo  ehasors"  T|  “  V  n 

ami  trawler.s.  Dominiou  Steel  A-  sh  o  f  it-s  niaelum- 

1  oal.  St.-el  Co.  of  Canada  and  Alg.,-  iV;.!/ 

Ilia  Steel  are  iu  lino  for  contraeis  to  i,^,/  "'t-"  's  likelv 

supi’ly  Shi,,  plates,  boiler  plates  ami  .  he ,  .  r  .  ‘  "i 

si.uili.r  fortns.  Canada  I’uuudrie.s  '"-'Imi.ug  th,-  s,-eoml 


Corgings,  among  other,;,  ean  sti|ipl,v 
l.ropellor  shafts  and  lik.-  for.cc.l  :  "eekl.v  aiimuirn'eim-ni  by 

1  lominii.iu  Bridce  and  t.theri*"’  ^  -tmidiaii  govenino-nt  for  war 
V  of  l.oilcr.s  al;;.)  sl.'ind  1.3  inelmle.l:  Imp.  rial  Oil 

■x6,7!":  W...-ids  Maiiufa. -luring  $:;i. 
train  .Urcroft  Faeiliiles  '4-'"’'  ‘'’’''"'■''"I  Steel  Wares  $3I.6IX; 

r  ,1  I  ,  I  T'P  I  op  'J'ailors  .i:,9.i.i:.;7 ;  I  '.ikI  Motor 

r  information  ratide  avail- i,,f  ,  ,  ,  . 

1  .  .  .  or  1  an,irl.i.  8.,...l..ii  ana.lian  an 

iiri.lane  eontrnct  aw  ard:  ,  i..,,,,.  .  .  .2  .  , 

■  -.a. nil....-, I  .  .■,i,,...  i,.  "-'Uks  'h.ise  .'f.i.iii.,;  (  anadiaii  iron- 


mjtliiug  of  war  <1.  imimls.  it  is  nc'  cs- -  pj  oducers  of  boilers  als.,  sl.'imi  1.3 
;.,-,ry  lhat  we  hiiim  iliately  .ievciop  I  heuefit. 


r..ir  p..teniial  and  laienl.  r;-sour‘'os 
'  and.  inasmm  li  a:  our  lieaiiharm.ug 
!  devclopineni.  is  th.,  most  ce.tiK.niieal 
and  e.xp.diii.ms  .-f  our  resourees,  wc 


I'o  .Strain  Aircraft  Faeiliiles 

Further  informatii.n  ratrde  ava.il- 
f.hle  on  airi.lane  eontrnct  awanl:-. 


a.mi  r.xp.nnm.is  ..I  our  res.,.M..-s,  addii,l..n,H  orders,  in- i,:.  r,:  .  T  Z: 

have  applied  toil,,  IVder-n.I  Kovern-  airplane  Pro  ' '’"'■k 

mciit  tor  flm  ii:.hl.  to  Utilize  -t'bli- !  j,  -  t-  • 

ti.mal  3i.t,()""  c.f.s.  of  tlie  watcr.s  of  |  |pp,,  ,„e..|  '  ‘ 

I,ak"  .''1.  i  raneis  talri-ady  "P'b'r  |  (pp  Fmiinmant 

lease  from  ihe  I’rovim-e  of  Quehce)  |  p,,ntr:.pi<j  r,.,-  thquipmcnt 


j  i-aK"  ."I.  j  raneis  (aii.-auy  |  tlie  dema.ml. 

;  lease  from  the  Provim-e  of  Quehc-,')|  -1-1^.,  ,-p,.p„(  cntraeis  for  Iraiinng 
:  to  etial.le  us  to  prodm  .'  further  21",-:  pi;,pp:;_  ff,,.  n,,.  ):,„|,jro  pilot  training 
pf'O  horsep.jw  at  this  )ila.n(.  '  I.rograiii,  inelu.le  ..tilers  for  part, 

I  DiM-riminalory  1'iixes  jwhieh  add  about  a.hiiii.inal  i'> 

Diseussing  specifi.-all.v  the  eoiii-  tite  iiiuouin  for  e.tmph-le  |.l:me,s. 
pane's  $  I  f'deral  income  tax  j  Tile  order  received  h.v  N.ionlu,' ii 

hill,  Mr.  Norris  says:  "  riiis  lax  is  |  A vi.alion.  iJd..  for  I""  llarvar.l  ad- 


Busincss  Likely 

Car  Companies 


I  ..  .  1>!OQUrT,c»n-.  .  * 

January  hinployincnt  [  i  ion  production.  L  Tons .  9J 

Sets  New  Record  I  1 . !  r.l; 

LmiuonKnit  in  '  anadiau  industry  E.MPLOYMENT—1 2  Months  Averts-?.  L’n«diu-»-i- 


'7,7  1  4..*«T 
roT./'i  3 
93  3«1 
1«.»j70 
I'J. '>22.900 


:  aiii.-.'  I  '  r.  vi  :i! 
Jew.  .  I'.ra I .  •  \ 

•  I  I,  Cp-  •Kilv-- 

Mii.2;c- 7ir.  I :  s 
<  Ik:;. 

<1 1?. 7 r,.-,, im 
'  hr.  I  \M  '  I-.  K  .1! 
Mil-  .■-.■.IIK  ;.e-i., 


V  .  '''  beginning  of  194"  was  higher 

lo-vii  h.  .'f)  ,  J indicated  at  January  ')  in 
an-,  other  year  on  record,  the  Domin- 
MAIfKI.  i  IMrS  i"i‘  Bureau  of  Siatistie.s  reported  in 
•ai  -liarl'.etinr-.',  fauunrv'  '  mjilov  riK  lit  review.  Fm- 

‘ru,  .live',  t.i;  ; Ip.  it'ove eg  working'  in  11,891  e.stablish- 
i-oin  .-Xiig'-.-t  1st  ihietits  at,  the  h.  ginning  of  .lanuary 
■-muar.  .1  ,.  th  li-e  ’..railed  L13.3,l'i"  while  at  Jnnuar.v  ) 
■,  39  w  ;«  iv  )ast  vear  !1.2I"  emph.y.;r.g  had  a 

Imr ''ib*"  ,'k  ■ ''MiK"  bU-vroli  iigiiiegatiiig  1,011.042  met, 
t- tie  van  ’ '■Vi"' V'nueii.  However,  there  was  a 
.Ihei-t;:  1 1K  :,K|. "f  ''>'i  ’ll  employment 


a«  -mija r.  .1  v.  t  ti 

I  .*  •,  i  •  V  J  *»V  •  *  O  rt,  • 

.Mairail.a  je.M'T 
.  ki.t'  tievan  2'!.  ' 
.  ;  .Vll-er’a  IIkI.M, 
■la  I-'.  C  i-  -h--  ’-.v-:! 
..'-■■I  .liiii'ciiy  ; 

i  in  il’.is  7 

s-,.|  |,p1  , 


O-jn-sral  Indux.  nZb  (100)  ... 

Manufact'iring . 

I.ogging  .  .  .  . .  . 

Mining  . . 

Conrlruction  . 

Building  . 

Highway  . 

Trade  . 

grain  51ATISTICS— BL'SlIl  l.g 
Whea,  in  .Storage  - 

i  As  at  January  10 . 

I  Otfier  Crains  . 

'  export  Clearances 

i  Week  to  Janu-ary  10  . 

I  rViiod  from  Aug.  I  lo  l-an.  10. 


itecrniber  i.  19.39,  _ 

1  I  w  inn  1  firin:- eiiiplo.vf  d  1,19S,j1I|  r  arloadings- - 

■  I  w  orker,-.  1  i  .irs  . 

I  l!a;-fil  on  iiie  i:.2i,  euuais  It")  avcr-|  '  "’WKlaove  loial-- 
I  ;igi-.  i)ii'  1  i  ijrJo  iriilex  of  employment  I . 

,  ,  .  Lp  R— December  Sl.ii'men’ 

_  -lood  a!  III. .2  I  :niparc(l  with  122..  . 

'-.11  lifi-emiiei  l  1)3",  an.)  1"8  I  -it  t.arnmgs 

■lanuary  1.  l";;".  Die  previous  high  •  Work1ngE.xpen.xe5 . 

ilgiJie...  1.-,.-  lhat  date  -wPl-e  Ihor-e  .'.f  ;  „  tamings 

li';  1  in  1938  .'vrid  1112  m  I'-'o"  l...lve  Months  Ended  U- 


^J«r  1 

<  y/' 


iBTS 


f  11  iri  u !  a  1 1 V  c  1  o  I  a  1  -  ' 
(  a  r .%  . 


f.  -arning * 

Marking  Expenj-ra 


I'MO 

)  4  1  ,644.2(01) 
25.336.R')i 

■>.2  J2  <.17 

6M  600.  r,  7 


I  -J  U) 

M,/1  1  ua 
'L  4  (0  200 


19  49 

|hl.610,34H 
I  8. 1  3  1.4/ 3 

2.4)'».01l) 

78.700.3  21 

\X  rrk  .1:,;.. 

40.3  7  > 


iT4a 

I  I  .0  48.  r.  4 
8.6()2.6''»  4 


';  p‘,'5f,,'  "  '■miiuue.l  from  I’age  M 

-  limihic  .jurcc  of  demaml.  assui  aiue 

'  e-  mail.  (|.,ul)ly  sun-  that  orders  "  ill 

'in?i./i'i  evp-'tnd  -o:  present  orders  arr  fillet. 
'■•'pitk'i  New  Freighter*.  SborH., 

13V  Whilr  ihc  goverumci.it  h-o:-.  not  a;, 
I, .511—  Pl-'O'e.l  ord.  i  s  for  new  ireighters. 

t*  .inil  m,  defmiip  contraeis  aj-r  ■  et 
i.-s,7, 714  under  negotiatii.u,  it  ai.pears  likely 
(p.,,  .cornc  ppv,  ireigliiers  ma'  l.e 
T.Vi)6,;"7  built  sliortlv.  t  ,-,na,<l!i,  Steam.-hips  is 
lilannin.g  conslrm  i loii  of  at  least  ..no 
'».02l.7l0  nr-w  freighter,  lo  he  ioldc-d  to  its  Cake 
1.250,36^  I  fleet,  and  other  yards  may  start  sue'i 
7,77 1,353  I  "'"t'k  should  developments  indieal.- 
au  inereasiiig  need  for  now  bottom:' 
Oils  ' present  eight  of  the  I  'anad'. 
10.«'»  .Steamship  Lakers  are  at  ;in  all-M-ar 
52.12  port,  available  I'or  immediate  I'otwer- 
sion  to  oci  an  work  if  reiiuired.  Sum.- 
,  of  lliis  ci.mpany'.s  hoais  could  in- 

lK4.ll  eouverlcd  III  oci-ail  work,  ami  in  sncli 
4K(I(,  event  fnillicr  -liip.;  woiilil  he  m-i-dcii 
to  liamllc  pruhihl.v  Cal..-  iraffic. 

'J*'’  t'oinp  ihii'i'  :!hi|..\  aril  ;  In  r.rn 

1  amid.'i  iiic  III  pic.ciii  ciinippcil  i"i 
7  i.KKK  eoiisliucl  frciL'lHcrs  tin-  (  auatlian 
I  \  Ick'Th  v  ajd:,  al  Moulieal.  the  Cn|, 


!  panv's  $1,'.0","""  f'  deral  income  tax  i  Tlie  order  received  hv  Noonlu.,  n  (i"iinmii  d  Irmn  l’a.ge  1) 

'hill,  Mr.  Norris  says:  "riiis  lax  is  |  A  vi.Klion.  I.Kl,.  iur  in"  llarvar.l  ail-|lbe  ni.Mli'rn  ’■  l’r.•sidenl "  l.v)ie  of 
'  diSiU-iminatory  in  ’  ils  applhalioli.  ' '""ced  trainers  is  ali.nil  eiinal,  in  ‘  sti'eel  (ii r  for  the  Toronto  Trans- 
iind  it.  is  patently  uiilair  that  oiir  ' ''-'il"e  of  contract.,  lo  ill.'  oider.s  fm  .  portal  ion  1 'oinmis.sion  last  vi-ai'. 

:  eilsl.oim  IS.  U|"jn  v,  lioni  llie  liurdeii  t"t  primarv  Iraim-i  s  given  to  ca.  Ii  |  The  govermneiil,  in  makin,g  Ihc 
;  iinavoid.ihly  falls,  sln.iilii  have  101  of  the  oilier  compniihs  receiving  tariff  euiic.'-ssion.  staled  the,  action 
!  pay  111  llieir  hills  au  impost  froin  | -'"'■-•rds.  a.*-'  the  tidvaiu  .  d  iraim-rs  ate  would  provide  employment  f.ir  r-ev- 
I  which  the  euslomeis  -.f  publicly- ;  almo.sl  iilenlieal  lo  Ihe  planes  in  n.ie  rral  hundred  <  amidian  workers  in 
owned  utilities  in  other  I'uris  of  tliei'ii  active  sei-v  ice.  .Noorilnv  n  h-is  .1  hiiliditig  tin,  cha.s.si.s,  ho.Jies.  ino- 
'  ruuui  ry  a  re  free.  If  tin  diserimiu.'i  -  i’aeklo.g  of  orders  of  about  $:!.P"n, tor.s,  seats  am)  other  eguipmem  for 
I’lion  -.raniiol  he  remove.i  tiien  in  alli-"'  present,  and  Tm  mot.-  Harvard:-  new  ear.s.  The  revenue  .saerifieed 

I  f.'Mrness,  in  the  opitil.’U  -.f  your  di- 1  are  to  he  ordered  bv-  the  .goverument  ,  through  gr.-3.nting  of  free  entry  to 

i  reeior,'-, '  tlie  revenm-  sh-.iild  he  re  !  from  Noordnyn.  on  sueeessfnl  com- |  trucks  uot  available  in  <''anafln.  " 

!  leased  lo  Hie  Drovim  e  in  which  it  plctioii  of  first  of  planes  tn  the  in- 1  was  held,  vvoul.)  bo  more  than  off 
'is  eijllerted.  In  tins  way  ilms",  who  itnil  order.  .Noordnyn  has  partly  I  set  by  im-rra.spd  eollections  of  sales 

i  pay  the  tax  will  benefit  .ii  least  iu-  eompleted  a  eontraet  for  four  rover-  !  tax,  and  i-ustnnis  duty  on  eerltitn 

i  direetly.  Norsemen  aircraft  for  th.-  (  ana- |  atieillar.v  .equipment  whiel,  would 

!  "Ineidentally.  the  federal  income  :  dian  government  valued  tit  over  have  to  b.-  imiiorted. 

i  tax  on  rorporations  has  been  in- I  $14 t.W"  —  and  recently  has  received  ^  - - - 

iereas’Jd  20%.  effective  -lanuary  lsl,;an  addition.-.!  order  for  four  more,  ivnAMinni'rv  Hnini. 

'  1940.  The  increase,  which  is  for  |  .Norsemen.  The  .N'orseinen  .are  being  i  tv.uuuimi 

war  purpo.ses,  aggravates  tin  alread.v  !  built  at  the  Cariierv  ilie  plant,  and  |  Mb  D.  Benson,  senior  partm-r  In 
j  intolerable  situation  and  lends  eiu-  the  new  Harvards  will  he  built  all  the  firm  of  H.  .Moat  At  to.,  lias  h-en*' 
j  idiasis  to  the  unfairness  of  pluring  the  Longue  Pointe  plant,  reeently  appointed  lo  the  Board  of  Gover- 
Ihe  burden  of  the  tax  on  the  elec-  leased  from  Dominion  Bridge  <'o.  nors  of  the  t'anadiuii  i 'oinmodily 
'  trie  v-onsumers  in  tho  provinee,  vvhil.g  DoHavilland  now  has  a  backlog  of  Kxehange,  Ine.  .Mr.  Benson's  ap- 
ox'  inplitig  Ilie  users  of  the  .same  elo.se  to  $4,000,0"",  ineludiiig  work  on  poiiiinieiit  fills  the  vaeaney  created 
'commodity  in  other  iirovliices  w  lier" ,  parts  for  new  homliers,  and  Fleet’s  tiy  the  retirement  from  tlie  hoard 
'  liu!)lic-ovv  iiership  prevails.’’  bimine.ss  on  hand  is  nearly  as  nim  h.  I  of  liis  partner.  LI.-(  'ol.  .\.  E.  D. 

_ _  _ _ _  _  Ottawa  ( 'ar  A-  ,\ irerafl  is  to  construct  I  'I'reinaili,  who  recently  losigned  lo 

p,  .  1  »•  r.  the  3.244  wings  to  lie  filled  lo  Ihel  lake  Ilie  <’ommami  of  live  SeeomI 

INa'Vy  rthips  and  Aircratt  1,622  .\vro  Ansmi  fusilages  Ix-iug  .Medium  Brigade,  K.i'.A..  1 '..A.-'-’.F. 

Orders  Seen  As  Start  of  I  Ixmghi  in  Brilaiii,  w  ith  assemhly  I  imring  Hie  terms  1934-3-5  and  193.'.- 
r>  I  P’1  f  R, Work  lo  bo  done  iu  (  auada.  ;  36.  Mr.  Ilcii.  uii  v\  ;i:;  al,,i,  a  govei  nor 

Kcglilar  now  or  ousiness  Ulhri  lian.-idi.in  airpl.).uc  plddm-cro  of  Hu-  I'auadi.in  1 'nuiiiiodii.v  I6x 
- -  liave  on  liand  all  Hie  bu,"-itiess  they  i  ehaiige.  Itie. 


'coimuodiiy  in  other  iirovliices  wlier" 
'  pu!)lie-ovv  nersliip  prevails.” 

Navy  Ships  and  Aircraft 
Orders  Seen  As  Start  of 
Regular  Flow  of  Business 


•-••muarv  5ee.s 
liKre-asc  Iu  (jonlratb* 


t(5rtiing% 

Month?  End'H  lJ»rcmb*?F  41- 
Grosft  Earnings 

"'orking  Expen%'*s  . 


' y -yy  ^  -  ,  '  C-UMDCt;,  aWM  ded  for  all  typee  c  N  R -D-.-.-mb-vr  5t.i.errv-r,t 

''v  '  I '■-’f  ''•’UMr'icl.ioD  throughout  the  Do-  Groji-  E-i-nings  . 

f'  f  t  »  .F  mmioa  of  Canada,  during  the  month  Op^ratin*  ExF*.n;»3 
* *5=  . le '!*■#?  I  f,f  jan'iarv,  a.s  compiled  by  MacLean  ^ 

;  Jbiilding  Beports  Limited,  amounted  Tw-L  NWh,’ r,iid.-M  ner,mb-r  3i 

TtiBlo-lpiil  HKwnhill  terraiLn  $8,8)1,70".  7'his  is  a  21.8  per  cent  i  Grom  t.arningx  . 

E/ii-lcin  Canada  125  mWesoJ  i  increase  over  the  .Innua.-y,  1939  to-  Operating  Expcii.sc.a  .  . 

'"1  $7.261.1,80".  I  he  increase  was  Laming,  . 

st'aCo'’’  I  •'«  'be  eommereial  and  in-  ^-rocK  MARKET  AVERAGES  -  . 

FtofJh^ack  j<iu:-tna.l  group.",  residential  and  en-  MU.  Ind. 

-Dou  Te-im«  and  unmitl  ;  ginceririg  work  both  being  slightly  januarj-  3o  .  87. •» 

f  paiMid  Loapilalily  o)  Ciiay  lower  than  ill  .Tanuary  1939.  Week  ago .  88.1 

,1— we(«)*^*V  i  Ontario  contributed  tae  largest  Year  ago .  78." 

M;i,'°r'e“r»*::  proportion  of  the  Dominion  total  DOMINION  OF  CANADA  BONDS- 

j  "  $•>,1)7  (  ..It'O :  (qill(T)C<^  $L5J7,40U;  Aver.ige  Price . 

$l.rj;4;.U>0;  \ovH  Si-otiu,  Yi.-iri . 

UuihJiiic  jij  TmiouLo  and  gM*/ntrcaH  irn  N  -PomUtiun  ihirr’^u 


operating  Exp»-n54'3 
N*.»  Earnings 

Tvf^Ivp  Months  r.iided  Derrmb*: 

Gross  l.arningK  . 

Op<!rating  ExpcnMC--?  . 

Nrt  Lamings  . 


M»).  Ind. 

JanuHfV  30  .  87. -i 

Week  ago  . .  SS.  I 

Year  ago .  7H.9 

DOMINION  OF  CANADA  BONDS— 

Aver.ige  Price . 

Avf-ra-e  Yielrl . 


I -» I  ..;ao '.9'i  I 
I  2  './36  8A0  1  1 .306,3  1 


1 1  t 

B.66  2.(.U  i 


13  1 ,2,'H(>  (,U9  ;42.25H.UKu 

I22.;>6.M8u  121.^06.314 


To:ont<»  (i  M.s 
I I9.4rt 
I  19. H I 
123.rti3 


;  -1.402.936 
|),  ((•/.. (106 


LAKEOFTHEWOODSMILUNGCO., Limited 

Makers  of  FH  E  BOSES  FF.Ol  K 

MILLS  AT 

.Uontrenl,  Kriintfonl,  Keevvatin*  Tortage  la  rrairie,  .Meiliciae  Hat 
/>,1)2.y  CAI'ACITY  io.m>  bAHm:U'> 


I  Ilf*  Presuifitt 
UtKiH  MacKAY.  K  t  . 


PrcsMeni 

I  R  \NK  .S.  MEir.HF.N,  C.M  G 


liU  .I  I'M'I 
Il  I  ).7KK 

1.5  /  v.  I  ;■) 

|«,H7  I.IIIIK 


I  RANK  S.  MKIGHKN.  <  .M.tk 
i.  e;.  ALLAN.  K.C. 

.1  II  Pit. I. MAN 
VAI.ri.’!  MOl.SON 
ALI’IION.SL  RAYMOND 
.srirr/firv  -  -  l>.  A,  MacINNES 


t:  H.  G.  .SHORT 

.1.  W.  HOBBS 
HUGH  MacKAY,  K.C. 
ISAAC  "ITBLADO,  K.C. 
R.  \V.  RF.I  ORI) 

I’  I  SISF 
I  II.  G  SHORI 

-  R.  R.  HUTCHISON 
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GAIN  FOR  YEAR  2.2  P.C. 


I'onpunici  KouOs  Ironi  Ihc  Nicw*lm'o  the  field.  In  fnei  ilinv  iiia.v  not 
!  poini.  of  depreciafioii  are  nturh  vaii  for  patrnts  lo  run  oui  in  trades  j 

;  more  diffiruli,  lo  appraise  tlian  pro- 1  where  there  is  Ueen  fompetition  he-' 

■■  ■  * . .  dueer  trood.s.  The-  eon.sumer  i?  not  i  tween  nianiifaffurer.«  a.s  in  the  auto- 

ttswa.  Ihc  amoiitit  of  cliefiues  |  using  his  goods  in  the  production  of  {  mobile,  radio  .and  .siinilnr  lines.  Tlni.i 

I  ashed  in  t.hc  clearing  eenties  n  j  othci  tbing.s  a?  the  producer  does. 'apart  .•’Itogeiiirr  from  the  uuer.iiun 

'  anadn,  during  10, /)  amotinM  to.  ],  true  that,  ninnv  dotnestie  mn- 
«lJ,60'.t.0d0,tt0it.  a  gain  of  2.2  P*’'' :  ehines  and  iiten.sil8  appear  lo  he  in 


rent  over  the  preceding  .vear.  The 
arnouul  cn.shed  in  10.'!8  was  •?2lt.li00.- 
000.000,  a  gain  of  about  ?r.94,0i)0,00ii 
having  been  indicated.  .Aliiior  recc.s- 
".lions  were  shown  in  Quebec,  and 
ftptario.  while  gaiii.s  were  reeordtd 
in  each  of  the  otber  eeonomic  are.a-s. 
DPbita  in  the  Afaritimc  Trovinces 
"cre  nearl.v  .?ijS0.l)ii0,li(ii.'.  I<a.sl  >t'ar. 
a.  gain  of  $40.0(10.0110.  or  more  than 
t>  per  cent,  ,\  uiinor  percentage  de- 
■  line  was  shown  in  the  ctt>  of  .'Ion 
'real,  Avhc'e  debits  aiuountcd  to 
nearly  .‘tX.SOO.Ono.ooo.  Tin;  decline 
in  the  tirovinec  of  Qnchci-  w.is  I."' 
pel  ceui,  the  loliil  during  the  ,'car 
oaring  been  $9.800,000.000.. 

.Sereu  of  the  thirteen  centie.'-  in 
<.>n.tario  recorded  paiii.s  over  1938, 
hut  the  net  result  for  the  province 
was  a.  decline  of  1.1  per  cent.  Thc 
lotal  amount,  vmJ’  $13.iin0,000.nuo 
•IS  against  $13.800.1010.000  in  the 
nreeedin,c  year.  Haul,  debits  in  the 
Prairie  T’rovince.s  shewed 
perccotage  iimrease  ilian  in  anv 
otber  econoniic  area.  The  iolal 
amount  was  $.").,3on,ono,000  against 
M. 600.000.1100  in  1938  The  increase 
was  no  lean  than  $906.000. OoO  or 
ne.'irlv  20  per  rent  Businesfi  and 
finti.Dcial  conditions  were  more  ar 
me  in  tvinnipeg  as  shown  by  bank 


toe  same  eate.gorv  as  producer  plant 
as  rcgaida  exposurp,  lo  weai  and 
tear  and  other  forni.s  of  depreciation 
hut  the  real  differenee  lies  in  the 
fact  timi  the  eori.mmer  is  not  mak¬ 
ing  a  Inisines."  id’  marketing  his  pro- 
'lu-’t.'i;  be  kreps  no  record  of  his 
turnover  and  there  i.s  no  way  of 
ariiviu.g  at  an  ciinilabic  deiireeiation 
fig  ire  on  tbir  basis;  he  i.s  not  writ¬ 
ing  off  his  donip.siic  niaciiines 


of  paicnt.s.  there  are  man'  reasons 
for  the  (••on.stiint  chan.ge';  whieh  are 
taking  place.  It  may  bo  a  fiueption, 
simpl.'.  of  p.iblic  taste  as  with  eloih- 
ing  I'a.shions,  furniture  dc.sigus  t'l 
building  architeeuire;  or  it  may  he 
a.  uiipstion  of  the  )>erimlical  develop- 
meni  of  new  moicrials  v.hicb  affect 
the  same  groups,  and  others,  in  the 
same  w;i.'.  New  models,  lines  o: 
patterns  are  dcvcloiied  periodically 
in  almost  every  iiade  ai  lonier  or 
.shorter  inicrval.s  accordiiic  lo-  llic 
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the  fourth  ocrasion  on  which  he  has i •eh*o"-t 


Aiiioia  I 


against  profit.s  .'i.s  he  would  have  lo  i  public  urge  tends  to  eeonotny.  de- 
do  if  he  were  selling  his  produel ,s  |  .sii ability  or  e\einsi\ ene.s.;  sea¬ 
sonally  vvilli  clothing,  especially 
millinery  yearly  with  automobile,;. 


in  ihe  markei.  It  js  line  ilial  in 
ecilaiii  ea.vfs  ihcre  are  :y,stetn.s  id 

measuremeui  available,  as  by  its 

niiieage  m  i|)f>  case  of  an  aiilomo- 
bile.  loii  Ibis  in  itself  is.  of  course, 
not  enough.  However,  by  careful 

inv cat igal ion  lu  i)ie  minute.sl  tleiail 
it  will  he  found  po.ssible  to  apply  I 
I  lie  rule:-  which  are  herinalier  given 
in  this  eoniieetioii. 

In  tile  rir.;^i  iilaee  we  have  lo  eon 
renter  ,  .•sjder  thesvanous  eaure.s  of  licprccia- 
tion.  the  mori^  inipo'-iani  oi  which 
are  as  follows: 

111  Ordinary  wear  and  tcai-;  The 
normal  clfeei.-,  of  oidiiiar.v  use  of 

handling. 

(2)  Abuse:  One  lo  ii,.t,gb  uiaue  or 
abnormal  wear  a,ud  lear. 

(3)  Decay:  Due  iii  corro.'-ion.  o\i- 


debits  at,  $3.100,000,fi(>o  an  increase  d.ition,  fermentation,  dry-rot,  put- 
of  29. .1  per  cent-  Gains  were  general  ;  refaction,  fungus  or  any  chemical 
m  the  Hiree  centres  of  British  (.'ol- i  changes  or  tne  like,  making  for  the 
nnibia.  the  provincial  toial  rceord- i  ppi  ishiug  of  materials,  foodsi uffs  or 
mg  an  adv.ance  of  -more  ihan  1  per  j  other  goori.-  fnder  normal  condi¬ 
tions  this  is  rometime.s  referred  to 
•I.s  inhcrei.t  vice  but  .Tgnin  it  maybe 
due  to  eeitaiu  abnormal  cause? 

Ml  Pests  and  A'ertnin:  Due  to  the 
ravages  ol  termites,  borer.",  moths, 
wood-  or  book-worms  and  similar 
peat.s  or  10  sijuirrelsi,  rats,  mice  iind 


el'lll 

loniparisou  With  193* 

I'.anU  deposits  in  Deeenvhei  last 
w  ere  $3,0.57, OOO.OfiO  couipair  d  wMth 
$3. 9(1.1. nOu, 000  in  the  .same  moDth  of 
t"3S.  The  increase  was  .5,2  per  rent. 
G.ain'.  were  recorded  in  each  of  the 


■;'<;onoriiii;  areas  except  Qunhec  and;  oilier  rodiius  and  the  like 
Hntario.  The  .advanec  in  the  Nfari- !  (5i  Prior  namage.  Due  lo  fire, 

lime  Prov  mcc.s  over  the  same  month  | -accident  or  any  such  cause  and  not 
of  1938  was  16.6  per  eept,  while  de-  reinstated. 

elines  of  1.3  per  cent  and  6.1  peri  (61  Age;  .flue  to  the.  lap.se  of  lime 
cent  were  shown  in  Quebec  and  On-j  alone  tapart  from  other  visible 
lario  respectively.  A  marked  in-  forma  of  deprecial ion i  -before  the 
'  le.asc  W8.S  shown  in  Winnipeg  i  subject  matter  of  i.lic  appraisal  may 
"  hc’.  e  debits  amounted  to  $418,000,- i  be,  said  to  h.ivr  heeome  ahsoleie  — 
uijO  compared  with  $2.51,000.000  ini  the  period  during  which  ii  is  on  the 
ftecenibcr.  1938,  .\u  increase  of  2..v]W'a.v  towards  obsolescence, 

per  cent  wns  shown  in  British  <  nl-|  til  Oh.solcseence:  The  change 
umhia.  which  comes  ahoui  vviili  time  and 

..  ..  ui.  ,  improvement  -  the  introduction  of 

•  ompanson  WlUi  .November 

ttusiners  eondilioris  were  more  dueer  generally  regards  these  newer 
active  III  licccmbcr  than  in  the  P'c-  ’ things  from  ibe  viewpoint  of  greater 
I'crliTig  month,  bank  debus  showing  j  ppojjomy  and  the  consumer  some- 
gaiil  of  6.9  per  cent  after  seasonal  |  timr.^;  from  the  viewpoini  of  greater 

dr.sirahili(.v  rather  than  eeriiiomy. 


i.Si  Inaderiuacy ;  Due  to  CTternal 
influcrires  iir  changes  i apart  fmm 
ch.inge.s  in  the  lypp  of  the  f.hin,c  it¬ 
self  wbicb  make  foi  ob.solesceneel 
wbirh  render  the  thing  insufficieut  j 
for  requirements  to  wbirh  it  raniiot 
he  adapted. 

i9i  Stipe  1  fluence  Due,  again,  to 
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.adju.slmcni.  Increases  were  shown 
in  cai'Vi  of  the  five  leonomic  areas. 

Ihe  .vtariUmc  Provinces  and  Quebec 
recordnig  gain.^  of  S.’J  per  cent  and 
Ki.t  pe  -  cent  respectively  The  gain 
in  Ontario  vvns  1.2  per  rent  vvith  an 
incieatc  of  1 5. 1  per  cent  in  Toronto, 
ruillici  gain  was  rri-orded  in  the 
Prairie  Provinces  after  searonnl  ad- 

jiiMmcnt.  riic  chcquc.s  cashed  in  j  o^^dprnal  influence  or  changes 
Britiiyb  (  oliimhia  amounted  lo  $186.- 1  which  vender  ibc  thin.g  ilsclf  stiper- 
Iiiiii.imp  agiiimi  $|71.fiiio.onp  in  'be  |  fiuous  or  in  excess  of  requirements 

Ol  vvliicb  It  cannot  be  adapted. 

rstahlisbeil  b.v  Inspection 

The  existence  of  the  fi,st  of 

these  general  cau.sc.s  of  depreriarion 
can  all  be  cslabli.'slied  by  inspection 
of  ilie  iltiiig  ill-elf.  Tlie.v  are  gener¬ 
ally  visibb,  ilioiig'n  not  .always  on 
the  .surf. tee  ami  requite  no  fuirhei 
explanation 

riic  remaining  four  causes  of  dc- 
picci.niion  listed  above  are  gener¬ 
ally  invisible  as  far  iis  die  commod¬ 
ity  itself  is  eoneerned  and  whedicr 
they  exist  or  iiol  lias  lo  be  c.siab- 
lishcd  by  surrounding  f-.eis.  .\ge,  for 
exam  pie.  may  iioi  be  a  pparent  in 
Ibc  iliiiig  ifscir  and  will  have  lo  be 
checked  from  oilier  sources.  Certflin 
mricbinc.s  or  appliances  though  not 
showing  any  signs  of  wear  ond  icai 
or  oilmr  visible  deieriovation  mav  he 
proiccird  by  p.itcnts  which  are  riiii- 
niii;;  oiii.  It  i-  ecitain  that  die 
ni.'iMuraciiiiei  s,  to  hold  the  market, 
wid  have  new  patent."  ready  for 
'-oinething  betici  or  improved,  if  no' 
ibi-  rr  w  ill  be  oihei's  ready  to  step 


radios  and  a  lio:,i  of  other  things. 
Then  olio  i  groups  have  longer  runs, 
more  or  less.  .0,^0111  in, g  lo  Ihcir 
ciiaraeteri.'t  ics  but,  by  iracing  their 
past  bibavior,  dicy  can  be  assigned 
to  eatc,:’oi  ics  w  bicb  arc  measured  by 
decades,  gciieratioii.s  or  the  like. 

When  the  now  model  arrives  on 
flic  miirkel  the  former  one  is  .said  lo 
be  obsolete.  ,\i  the  point  where  ob¬ 
solescence  i.s  reurhed  --  where  the 
new  model  or  other  innovation  has 
actually  appeared  011  die  market 
the  value  of  t'be  older  model  will 
fall  (or  has  .slrrady  (alien  1  to  a 
certain,  level  wbicb  dejiendG  upon 
the  .greater  uacfulness,  economy  01 
desirability  of  the  newer  one  and 
again  to  a.  large  extent  on  the  na¬ 
ture'  of  the  commodity  itself.  The 
value  of  the  die  for  the  automobile 
part,  before  referred  to,  falls  at  once 
to  zero  Ilf  we  .as.sume  scrap  value  to 
he  at  i'ero)  when  the  nevv  type 
takes  its  place,  but  ihi.s  tv  an  excep¬ 
tional  case  for  nearl.v  all  commodi¬ 
ties  retain  n  fair  percentage  of  value 
even  after  they  have  become  obso¬ 
lete  by  the  «ubstiiution  of  .^  new 
type,  model  or  oilier  lunovafinn  The 
value  of  the  die  in  any  event  wa? 
more  consequential  than  actual  be¬ 
cause  it  was  based  rather  upon  sub¬ 
jective  or  personal  than  upon  obiec- 
live  or  general  utility.  But  the  case 
of  the  die  illusiraies  a  condition 
which  exists  more  or  Ic.’s  with  all 
producer  pkuii.  I'aclory  buildings 
and  machineiy.  (or  cxiinvplr.  wbicb 
have  been  designed  and  eonsinieted 


.M.  I,.  MiT’IIAIl..  I  j-.r. 

.loliii.  .\.B..  who  vva.s  elect 
deni  of  Ibc  l/ife  ITidci 'vrilei 
ciaiioii  of  I'anada  at  dp- 
upH’iing  bold  receiilly. 

,\lr.  M.’Pbail  is  provincial  iiiapa 
ger  fi.ti  the  Impcrild  Gife  Aasuvaip 
foinpaiiy  with  bendquarleis  .xl  .<,00 
.lolin. 


stances  oven  re.serabling  the  efirii, 
of  competition  on  piodtii  1  ion.  Ihe 
consuuiei  .  i  eali?.ing  tlie  liiipei  ;n' iiy 
of  Ihc  newer  thing,  may  be  de, -irons 
and  willing  to  aequire  it  wiien  eu- 
eiim.-tances  permit  buv  In-  i-  mu 
compcll.''(i  to  do  so.  The  oiiiei  lypo 
is.  therefore,  reiained  longer  m  use 
by  the  consumer  and  bceau.se  rif  dvi  ; 
(general  iililPjl  it  mnini.aiiis  it: 
value  betier. 

Tb'i;-  a  new  Ijpe  0!  in.Klime 
whieh  doubles  die  speed  e.ip.irtiy  of 
fhc  modern  laundry  tpiorluccr 
plant  1  would  have  ,i  miirii  more 
seriou."  effect  on  the  value  of  die 
older  type  of  machine,  than  a  :iipi 
lai'lv  improved  ty'pe  of  domestic  ma¬ 
chine,  used  In  the  wage  I'ann  1 
home,  over  the  older  one  wbicb  .is 
still  able  to  do  live  job.  1  lo-  same 
thing  happen.s  w  ith  the  machineiy  of 
the  modern  clotliiug  fa<;ioiy  as  com¬ 
pared  with  the  domestic  .sewing  nia 
chine;  die  vpiy  exi.stenee  of  the  pro 
ducer  plant  is  inipcrilled  by  the  in 
trodiieiion  of  a  Tnucli  fasiei  lypi  of 
machine:  not  so  the  humble  p,,s,se,c. 
sion  of  the  working  man's  tamily. 
Again  the  competitive  value  of  cum 
nierrial  radio  broadcasting  rquip- 
metii  eap  be  compared  111  the  same 
wiili  die  home  receiving  set  wiiicli  is 
."till  aide  10  give  satisfaci  iou  10  die 
owner. 

The  ln.'i  I  wo  forms'  of  deprecia¬ 
tion  described  above  arc  less  fre- 


aclnevcd  the.  Tresidemy. 

Kegional  vice-prc.sidcnis  of  die 
191(1  Club  are: -- Western  Begion.  W  . 
,1.  Adams.  .Stctiler.  .Alla;  West  Cen¬ 
tral  Ivcgion,  A.  H.  Tborud.v  crafi . 
Winnipeg,  .Man,;  Ontario  liegion.  I*. 
' tieolt.  C.G.i;.,  l/mdon.  Unt.;  Que 


fnilcd 
I  ,lndse\ . 


'•11.'.  <  G.  Tii';sell.  .,  C.anada 

L.jfe.  'loroiilo. 

rtegisirar  of  die  luslil.iiie  of  Chart¬ 
ered  Gife  I'nderwriters.  K.  Nevvton 
•  lory.  (  G.l'..  (Ji'cai-Wesi  I..ife,  To¬ 
ronto;  chairman,  eiecutive  rouncil 
of  -the  Instituin  of  (’bartered  Gife 

I.  ndc  rw  ritcra.  .1.  M.  Tory,  1  .  G.  G.. 

$(un  Gife.  Toronto,  and  clialrimm. ;  bee  Bcgioii,  (  .  .\.  .lacques.  Slier 
I  .gaini  I  membersbip  rommuiee.  \\  .  c.  G.n ii  d.  ,  brooke.  P.Q.;  .Maritime  Kegion.  TG  f 
d  piT.si- 1  •'■l.  l  ..  Gondnu  Gife,  '1111-01110  I  'olpiiis,  Moncton,  .N.B 

Member.s  of  I  he  boa  1  tl  of  diieeior.s:  .Elates  Central  Itcgioii.  1  ( 

.1.  .M.  Toi  y.  (  G.r.,  .Sun  Gife,  'I'oron- '  ^ 

to,  A.  llnwen.  Metropolilau  Gif?.  To-  |9  to  v  ire-presidenl.s  a  re :  \aiicou- 
ronin.  Mown,  (I  c  Graham.  '  .  G.  1'.. :  ver,  S.  S.  Tlionidyerafi ;  llrandon. 
.Manuracnirei-iv  Gife.  O'lawa,  and  G.  Violin  Syke.s;  ceiural  Ontario.  O.  W. 

II.  rion.ddson.  C.t,.l!.,  Gondon  Gife, !  Haig;  Dctroii,  S.  .1,  (  ohii.  Chicago, 

Toronto.  '.I  .A.  Ward. 

The  l/ite  I'nderw  l  iters  ,\sso(  iaiion  j 
is  a  Oominion-w  ide  or,g,'ini/:ai  iou 
nidi  .some  sixty  local  as.^oeial  ioil  , 
troni  coast  to  eousi,  many  of  w  Ivch  j 
were  representi'il  by  dclcgafis  ai  die!  Xr,i,,,,i.,| 
annual  iiieetiiig.  |’ WrHur  .rJ.e 

'Nlrrltii'  . 


.SwrrjeH 

Norw« y 
mark 


'  i 

23M  ■■ 

J  /  3  1 
1 9  3 )  r- 

Br.inl 

I  fonij  K0112  .  2 

Yrn  .  .23 

In  fhfi  hiiyinB  lor  L'nil'*''’ 

5l. lie's  dnllnrs  lOf;  prennuni  aiH  Mi* 

erllin^'  fcilo  1  I  premium.  Slerling 
injt  4.4i  iinr]  .selling  4  47. 


Hairs  of  U.xrhan^r 


ti.in-  1  C*I . 


l.dle 


l  .lilt-- 
\ioii.ili.i 


riic  idijerls  of  the  association 
cover  a  w  ole  field  iiicllldiii::  the  bet- j 
i.ci'  cducal ioil  of  life  ip.'^iira nee  .-^ales-i 
men.  Course-  are  enprlueled  ,iiid,^  ^ 

examinaiioTis  held  letidiiig  10  'he  I  j 
litle  ami  ile;-igiial  iou  e.G  C  H  hart- 
cred  Gife  riiderw  iji'ji  si  liiaiv 

'  Swi l7rr  1.1 


.i  'n 
i  *9  \ 
i  1922 
3  2(tH2 

030'*  ’ 
2  2  M 


THE 

WAWANESA 

Mulual  Insurance  Co. 

iioG\s|/M)  IN  1,911, 

\ss,  (s  !ii’.’:{l,|S8.78 

NiirpliK  .  I,0.'»7.H.>:|.3^ 

INSIST  ON  SECURITY 


,1>|,. 


insur.1 
■  U)»d  <.( 
K.itc 
0111  I  ir 


1  lif 


UiiManrsii, 

i;a.‘icrn  Oflit***:  loronti^.  Out 

III ancbc.s  at  Vnncouvei,  Edmonton, 
So5lf.'«toon,  Winnipfff,  Monlrtal  and 
Monc  ton. 


lmmmi 


for  the  production  of  some  specialty  i  doent ly  mei  w  ith  hut  w  hen  ihey  do 
depend  upon  die  cmiiinnanee  of ;  '  I’'’-'  "’'I'"’ 'am  bear- 

their  own  husiness  for  the  main-''"'^  ""  '.iluc,  especially  as  legaids 
lenance  of  value  in  the  plant,  itself  i  modu.  er  pl.iiii  for  example,  if  a 
whieh  mav  he  to  a  great  extent  eon-  wm-ehoiise  eieei.d  on  the  site  ad- 
sequential  because  its  utility  is  in- 1  .immng  a  facory  is  found  after  a 
dividual  ratiiei-  than  .general  and  madequaie  owing 


the  plant  eonld  not  he  readily 
adapted  tii  the  t eiiuirements  of  some¬ 
one  el.cp,  11  vv’oiild  h,a.ve  little  aet'iial 
value.  However,  this  couseiiueut  lal 
aspeei  of  producer  nl.mi  values  is 
mote  fully  disrussc'il  laicc  mi  and 

for  liie  present  h  is  referred  to  as  a  ,  .  , 

re.'iEon  for  the  fact  t  h.ii  obsolesrenee  ha  v  e  to  be  demo  .shed  t 
with  producer  pl.mi,  .is  .1  general 
rule,  represent':,  a  more  serious  drop 
ui  value  i.han  is  tne  case  vvitli  con- 
.sumer  goods  ol  ail  kinds.  AVhere- 
as.  with  the  forniei  it  might  repre¬ 
sent  a  drop  of  one  half  or  even  two 
tbird?  lapail  from  such  unusual 
rases  as  the  die  above  rcreried  i'i 
where  t’he  v.iliie  fell  one  hundred 
per  eeult,  wi|b  Glile  vveai  and  tear 
or  other  form;  of  depreciation,  with 
the  lattei  11  is  not.  likely  m  exceed 
one  I  bird  at  mo^c 

Has  'lore  Seriiuis  Fai'ccI 


to  abnorm.il  ini  re.ise  in  business 
may  l>e  added  m  if  more  land  isl 
available  :ind  ii  inen  suffei-,;  no  de- ^ 
jpieeiaiioii  tirim  otsdequpcy  Hut.  t.f  | 
j  no  nioic  l.iiiil  IS  available  and  the' 
■  fouriil.itions  will  iioi  iiemiit  ot  addi-j 
tion.'ll  storie.,  lo  lie  a. lib'll  II  would  j 
make  room  I 
It.s  iii.ideiiuai, y 
would  now  i  cpre.w'ul  a  ‘'l  ions  falMn  : 
value  ihoiigh  ilie  biiililiiig  migbtnoij 
show  any  we.li  and  le.n  obso- 
Ipsceneo  or  oilier  foi  in  of  deprecia¬ 
tion.  This  condition  often  atiplies 
to  niaininery  and  otiiei  kinds  of 
lilani  a.'-  well  as  lin  lrliicg.-, 

.\  well  equipilfd  siiw-inill  ni.ty 
have  liepn  eie,-icd  in  ilie  viciuily  of 
wealiliv  limber  limit,  whii-li  were 
r-llb'-ri|i|eiulv  deplelcd  by  foreiU  fil'CS 
curlaihiig  oper.iiions  of  the  mill,  i 
There  inigiii  be  little  o;  no  wear  and  1 


Toronto  to  Ask  Waiver 

Of  N.  York  Redemption  j 

■Joronl'i  Vriuouticemeii!  was| 
made  by  5f.iyoi  Ralph  I 'ay  and  city; 
Finance  '  otnmissioner  G'''orgp  Wil- ; 
.'-on  lhai  the.  foi'elgn  excliange  board  | 
ot,  Ottawa  vonld  be  asked  to  reip.i.se  | 
roronto  froiii  the  obligati""  "f  ie-i 
deeming  its  bonds  in  sterling  at  New  j 
York. 

It  wfla  Inliiraied  ilia:  if  1  be  board  ; 
should  rejert  ihe  pvri|io..;al.  the  city  | 
would  a.sk  ihe  um.i.io  Gegi.' lat uve  , 
for  a  relca-;e  t'loin  '.vliai  was  de-  j 
serihed  as  "an  ‘-xi  rfiiiely  costly  j 
situation."  1 

''ontroller  F.  .1.  'dnUoy  deelarcd  1 
bond  pnrehasers  using  '  anadtan  ■ 
dollars  have  no  riglii  lo  eolleet  in  ; 
F.R.  funds  when  siieb  fnnds  are  ,11  ; 
a  preniiiiDi  in  Canada.  ! 

.Mr.  Day  most  emphatically  stales  j 
lhai.  bis  sole  ob.lcei  was  in  endeavor  ; 
to  lighten  the  exchange  load  on  the 
citizen."  of  'foronio  but  applied  only 
In  institutions  and  citizens  of  ibe 
Dominion  of  Canada,  holding  ' '/ty 
of  Toronto  bunds  payable  in  .\i"w 
A'ork 

It  W.1S  more  of  a  pat  riot  ie  gesture 
and  was  by  no  means  repudialins 
the  eity'.s  moral  obligations.  Mr.  j 
Day  .said.  i 

Louis  White  Again  Leads 
Great  West  Life  Producers 

I’oi  Ibc  M-eond  Kuccessl'e  'ear 
Giiiii.i  W  bile,  member  of  Ihe  Toronto 
I  lira  neb  of  The  Gre.ii  West  I,ifp 
.\s.vnr,iiue  Conipany.  achieved  ilie 
pres'deney  of  the.  rompan'  '.  Ibinoiir 
Prodnrtion  c|iib  wbo.'^e  nieijibev;  are 
Ihe  0111  standing  prod'irer-.  He  w  :i,~. 
closely  followed  by  Barney  I'lift  of 
Saginaw,  \lirbig.in  who  n.^imies  ihej 
title  of  First  A’iee.  President  of  ihe^ 
Club.  'I'his  is  Mr.  White'-  2.".rd  .'Uie.  ' 
ecssive  year  of  club  mrmbeiship  and  1 


Policies  . 
in  force 

,919  -  21  MIIUOns  f 

I  1929-121  millions  * 
1959-219  M I  UIONs’'| 

j  '  Assets 

1919-  3  MILLIONS i,. 

O  ^  I A  ^ 


1929  -  MILLIONS 
1939-38  MILLIONS 


)f. 

J 

\ 

/  -A.iw-r 

/  a' 


-IONS 
■IONS  |i9 

,\cV!( 

:  's 


Solid  Growth 

“TTie  growth  of  Ihr  <  hrvilt  its 

and  ilrriigth  during  ihr  "  io 

th«t  Anniml  Report  prevented  fnd«r.  'Ih«f  growth 
h«a  been  rontinii«»uii  rvooth  hr  tponiH.  'I  h* 
oil! break  of  hovlililiev  In^  Ktimpe  linv  bvd  w«i 
ApiircriAble  elferl  upon  ll." 

from  thm  /Vriidvnf**  4Hdr9^9  nt  Annunl  AlAffior 

193s  1939 

Policies  in  lori-r 

$219.88:5.‘>76.<MI 

•Vrir  Policic.f  l.yfiird 

32,1.Vj,  l.3t.0U  ;{i,75T,262.W» 

Inrttnn' 

R.4t2,»H9.22  9,134,W7.3t 

:5»,.i88, 099.2ft 

I'rrr  Siiri>lux 

l,ft79,ftlO.:H  !,726,M>2.4.'J 

Average  Rate  of  Intereet 
Earne4  4*a*% 


'  v  'N-  ^  fX,. 


Crown  Life 

insurance  compact 


heal  anil  l>uilding  and  nlani  might  be 
For  atiot.her  tcasun  oti.soleseenre  of  tie.  l.iiest  type  s.  ihni  there  are 

as  well  .IS  other  forms  of  depreeia-  an  yet  no  serious  effens  of  age  or 

tion.  has  a  more  seriou."  effect  on  oh.solcsc,''me,  1>|  the  owners  of  the! 
ihe  value  of  nrodueer  plant  i.han  on  „,iH  would  be  glad  to  get  rid  of  it  ; 
roiisiimei  goods.  The  reason  is  com  e'cii  ai  a  loss.  Inadruuacy  is  not 

petition.  I’rodueiioii  is  carried  on  ipe  imuhle  here.  In  f.ici,  ii  is  ihe 

under  I'iie  consuint  stress  of  i-oni-iveiy  opimsiie  Wiiii  ilie  shortage 
petition  in  almost  every  line  of  hiisi- 1  of  raw  maiei  ials  ilie  mill  hecaiiie  j 


ne::s  Cnmpciirioii  compels  effl- 
rienc'  ;  eificicncy  calls  for  up-to- 
dale  plant,  Ther?fnre.  any  new  de- 
p.irtiire  in  machinery  or  plant 
equipment  whieh  make'-  lor  in¬ 
creased  output  Ol  nihei  economy 
quiekiv  suntyreedes  the  ‘dd  But  vvith  ; 
consumer  goods  this  icndeury  r;  not  ; 


supcrrinoiis  ill  the  (li.-;i"ici  and  lost 
its  v.ilue  oil  that  .iconiil.  Whal  isl 
Ilie  pi  esenl  V  a  lUP  of  I  lie  mill  in  tpese 
rireiimsiaiieps ■’  As.suniiiig  lhai  |C 
cailiio!  now  he  operaled  at  a  profit 
the  hililfl’iig  may  be  worth  little  or 
norhm.g  unless  ii  eoubl  he  ur-ed  for 
some  ol  her  lull  po;-.e  the  maeliineiy 


nearly  so  strong  for.  iho'ieh  eeo-hvould  have  i,i  he  mo-.-il  avvay  and 
noiiiy  IS  always  desirable, 
eonipelled  by  any  ou'.siih' 


not 


Bank  fpf  4'>nn  ado  Sfaipmvnt 


.(.O'lb.Son.iSl  Z.^Oe.l  2  *.)  /  1 

(H  THHI.B  SILVFR  EXF'OUTS 

Can  i.l.avi  ev|ioil,-.  of  rilver  miiJicm 
n  Oc.:c'Iiei-  lo.e  to  1.041.825  ouricpf. 
from  the  preei iiiii.g  inonlb'i  lota!  ‘'‘f 
8TC.'8n.  I'Cvi'orts  ef  filv-r-r  m  ore.  .-.'u 
■  -•ntiMtes,  etc.,  were  recordeil  ,-il  J. 
:t6r.St'::  ounce-  a.s  apaiii.';|  G:::i9,:i03  in 
.Sf  pfeml.ei 


i'iie  weekly  t.ialenient  of  ihe  Rank  of  i  .mada.  as  of  .lanna:; 
imw  r;  a  redneiion  oi  pi  im.iry  r'>.*frvrs  of  $347,894,  as  eompin 
week  ago.  ^ 

Toial  invi  .|imiu,s  now  a  gam  of  .$2.9 16,.i'J I,  due  to  .i  gam  m  govern 
nient  :dio“i  ii-rnis  of  .$1,974,768.  partly'  offset  by  a  decline  m  other  gov 
I  rnni''ni  paper  to  the  amount  of  $'2,028,264.  Total  assets  show  .i  nei  gain 
of  $3,.5]k,.’..57. 

<■  ireulat ion  w,is  leducfl  by  $4,076,813,  while  deposit  lishiluie.-  gamed 
8111,229.062.  Tiiere  wn.5  a  drop  of  $2,636,028  in  other  lisbilities 

Conipaicil  vv  uh  a  year  ago,  primary'  vesevves  were  $71.7;’>2."(M  higher, 
(he  gain  being  e.veul'  divided  between  gold  noldiiics  iiiu]  iioldings  of 
sterliiig:-|  .S,  funds 

Due  l.ii  gely  lo  ,i  ,',ain  of  •l♦2.l^^".003  in  tovermneni  diori  _  lernis. 
Ill ve.si nieiii s  were,  .$17,160,153  higher,  Tot.il  a-sets  have  Inrie.ised  h.v 
8122,968.72". 

ivculaiiim  IS  $.53,008,545  higher  while  total  deposits  gaiupd  5r,T,l28,6nG 


inslalled  el.sew  lieic  .mil  the  i  ost  of 

ircuin-’ihis  would  repie-eiu  Ms  loss  In 
vsliK  .\p,3ri  from  the  lp=?  of  rlie 
r.iw  mit‘''ri,ils  hy  f.'re-t  fire.i  the 
same  conditions  migli'  have  been 
brouEbi  about  by  the  errnioii  of 
olliei  I'oni  pel  il  i\-i-  mi'i  ni  the  di:;- 
Ini'i. 

Cl'o  Be  I  on' I  imeiTi 


.'I,  19  1" 
I  with  .1 


Hank  i'Jvarin^s 


Rank  clrarmci'  ‘n  <-an.9fIfi  for  Ihr  rrrK  rnclrd 
.IfnuRry  rnul  ((nnpnri«o!»8  Ritn  a  year  «»:*> 

follon : 
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12 

.A  I 


Monlcf  hI 
Toronto 
^  H»i»  oij'.  rr 

Kntnilt«*n 
<Vucbrc 
f.ondiHi 
jrRlifa'i 
^’nlRAry 
>aintJohn 
\  irtoria 
Kfltronton 
flrnritforo.  . 
iVL*rhof'**)K  1 
Tori  Wiliiprn 
.•‘hrrhro"kr 
IxtM’irnor 
.l«w 

■C/iYrfiiniiPrtFr 

M 

ClhR^h^n'* 
f  9rn*8 

Hr* 

Wramlon 

aSAi'w  ..  ... 


'.a.ii>9..vrR 


STCUli.l  11 
l•■■.so2.n..  I 
i.v.n.i.s.,'„v, 

...Sfili.VIII 

1.120.1  11 

'2.0S.v.,',2l 
•2l.!>.!(iS.'l 
l.s.'il.OOl 
■J.I'JO.toM 
1.008.1  2 
0.,  11,0 
"08.17, 

♦wo.yni 

1  la.hti: 

1 . 1;  T/*o,. 
.n4Af»i 

IFO.V.I 

«* 


.I/JdI 

iL.lL’.TJO 

:'.0'.2,(0o 

l.40.j.08'.» 

I.itVP.OiIV 
U.N  10.075 

,340 


1  (’ 

r.nhl  roin  l  ullinp 
i;  ilvrr  biillioti 
^  («'rliiip:  arn  I  .S.  funri? 

I M  lirr  Gold  Sf  anti  ,  . 

t*.  :•  ubsHliary  Coin 

AdN  ances  U*  i  'harlei  nj  and  fAvingt 
Banl.K 

<a>  Doininn*M  »ind  Pro5inn»l 
phort  fpi'm  •f'Furitifts 
hi  Other  Pornmion  and  Fro'-. 
Nf'Furil  icf 

$'i  Of'hrr  arFuritif*. 

'J'ola!  . 

,  T.  fbmk  Prpmisi's 
8.  .Ml  ot  her  »&ertK . 


IJABIUTIE^- 
1.  Ctpitftl  ptid  up 
Rmt  T'und 


•Un.  C4.  .tan  1 

% 

32b.771.ai2 

(iC0a2.4!o 
941 


3ap.a?4.8o.** 


IfflO  f'hunprr  i 


iwc*  k  (‘.hanKe 111  yatr 


4  tx.886  5.  ‘NoUa  in  cirrulalion 


1  \. 

8i»K.nr;i 

n.vC-M 


r.j  •»./;!  i 
'  <11. '..OT 


1  *rposi(e; 

ir)  r’Aml»iir»n 
hi  Fro' inoial 
cl  <  ‘l’;«rt»TrrJ  Hnnk« 
.#1  i  <  M  her 

Total  'Vpi.«ttp 
I  tfif'dil  irr 
Mi  I'lticr  li.'ioiiit  Ifh 

’IVdal  I  lahililicp 


180.304.611 

ir..?6D.433 


2T,?ri,21V 
•'1.64  l.n. 


-..OCKl.OOO 
I.<»03..9U 
21  >.304.6M 

•2.212.331 

:!lh.'D>0.3S  2 
24,807.50:1 

2:*rn.fioo.2i . 

.-..1Tn.n40 


C'2.i.77",8S4 

i38 

37. 011,070 

64.480,680 

734 

31K.|.?n 

\n 

37.742.820 
1.3!I6  1 

3^0.362.  J  no 
lOft.wCO 

34  7.Hr‘4 

.  iiO.660 

1-  'it.7.'2,C04 
82.171  1 

176,930.046 

-  1,971.76? 

-  12.593.033 

tx.aov.eoii 

2,0'2L.261 

-  i.*fi7.i30 

■221.927, 7ir, 
1.624,1173 
2.',19.-',S6r, 

‘  2.046, IjOl 

10.7.30 
846.211 

It.IO'l.lPn 
11.831 
•e  1.1 50,55.1 

.yi9,868,5fi6 

'  .3,J16,337 

'  122. 968,,  20 

■'.OoO.POo 
1.908,611 
'219.4 11.4S1 

-  4.0.6.818 

.'S.V.lOii  i 
-:-  83,008,54.'  ; 

48. .41.9, 9 

-1-  9.y00..'12 

..  .38.8o8.080  ■ 

211.1  <4.26., 
2.',4R4.0IO 

i.'i.o.int 
047. iOt 

•  b.S91.slS 
22.300.63') 

'2s.'.a,i,i.v> 

■'  10.2«®.083 

H.i 

323,570.131  2i:L.>7H.2a, 


'j'Hi  ratio  of  nrt  rcRrrM»H  to  noinr*  anil  dcpo'it  linhilitirR  un*  vO.VL*' 
I  and  ob.03^«  in  Jan.  25,  193V. 
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132.'*hS.'i30 
a  wfH'k  rtgo 


Life  Underwriters  Fleet 

Current  Year's  Executive 

Toruiuo.  ~.Vi  Ihc  annual  gener.il 
meeting  of  t'ii>-  Gife  CiulerwritGi's' 
•As-'ociation  of  I  'anads  held  he.i'c,  the  , 
following  were  clecic.,  Officers  of. 
the  .Association  foi  'h''  ‘  nsuiiig  y  eai : 

Honorary  presideu'.  ''' •  '  ■  Laiid. ' 
C.L.U..  Gondon  f.ifr  tn.iiranee  To..! 
Toronto  and  presi'buu  .'1.  T..  Me- j 
Phail.  C'.l/.l' .  Impeii.'.l  Life  Asaiii-  i 
ance  <"o..  Saint  rohn,  N  B. 

T'rovineial  v  ice-preiulent?;  Prince 
Edward  GHand.  W.  U  Hogg.  F.G.i;,. 
Confedf r.i.tion  Life.  i  h.irloitetovvn;  | 
Xovc  Beotia.  .\.  B.  f;  'c.  C.G.F  , 
Mfiritimi  Life,  llalifa  ■  ''('w  Bruns- j 

wick.  G.  l‘>.  Hutchison.  I  Kaion  Life,  . 
5Ioncion.  Ea.5teni  Qatii.-''  •!.  A.  Du- 
che.sne,  .Merropoliian  Lde.  Quebec 
City;  \Vf item, Quebec  '  R-  .'1.  .Ma- 
roi.i.  Gi't'.'': -5Ye,- 1  i.if.-,  -Hievbrooke;  ' 

En.-.|o:ii  Lini.irio,  i  11  Lookc,  ("an- 
arin  Gbc  Ixiiigslon;  tnein  On 

lailo,  'Y  II  .\rmita.gc  G.L.,  North 
.\mcri(.i:i  L.ife.  Kr.  3  nd  l.ake; 
Sout.b  W'c.'.icrn  Oniarie.  I  i’.  .McCal- 
lum.  t  G.r..  Prudeiui,'!'  "I  England.; 
Windsor:  .iianitoba.  Lm  LrolJ.  C.  L. ' 
U .  Monarch  Life,  w  copeg;  gas- j 
ksf.clicw'an.  W.  T.  w  iC'  L  .  L.'  F..  | 
MuHial  Life.  .Sa;-kai.  ■  •  Alberta.' 
I'l  H.  liiue.  S'overeign  '  e.  Lalgary.  ' 
Brill:  h  ("oltimbia.  A  "right.  < 

I,  I  ..  .-'lui  l-ife,  Ariuci-  r 

I  hriirman  of  the  I"  '*  of  direc 
lor,-;  I  .  L  Earl.  <1  Dife, 

Toronio;  honorary  'i-..'  urer.  .1.  r 
Boss.  (  .L.L..  Travel  Insurance 
'  VI..  Tomnio,  and  Imii' ''^''y  secre- 

i 


A  Simple  Statement 

of  the  Year’s  Achievements 


SIGNIFICANT  ITEMS  FROM  THE  ANNUAL  STATEMENT 

1.  Ins'ui'Anrrs  and  Annuitirs  in  Forci’  *  '  5.16.09.4 

2.  New  Rutsiness  Placed . 61,6.57,010 

3.  ra.vmonl.s  to  Policyholdcr.si  &  Beneficiaries  16.217,.516 

4.  Af.setfi  167,456.202 

,5.  Surplus.  Continjofency  Reserve  a,  Capital  •  6.604,774 


What  These  Figures  Mean: 


I  Business  in  force  increased  h.T 
$1S.02.1.12.{  to  a  new  hiKh  total  of 
over  jesri.dOO.UOO.  This  insurance 
provide.s  protection  to  more  than  one 
million  people  —  Great-West  Life 
policyholders  and  their  dependents. 

2.  For  the  fifth  succcaaive  year  a  jjain 
in  new  business  '"as  recorded. 
18,18,1  new  policies  were  placed  in 
force  during  19.19  for  s  totsl  volume 
of  $61.6.17,010. 

.'<.  .Since  commencing  business  in  1892 
The  Great-W’est  Life  has  paid  a 
total  of  O'er  $220,000,000  to  policy¬ 


holders  and  their  dependents.  1" 
19,19  beneficiaries  of  1..334  deceased 
policyholders  received  $4,168.98.3 
while  living  policyholders  were  paoi 
Ihe  sum  of  $12,048,53.3 — more  than 
$.50,000  every  w  or ki  n  s:  da  y  of  I  he  j  c  a  r. 

4.  The  assets  amounting  to  $167,456,202 
are  resources  held  by  Ihe  Company 
lo  fulfil  its  obligations  to  policy¬ 
holders  and  their  dependents. 

5.  .Surplus.  Contingency  Reserve  and 
Capital  provide  a  substantial  fund 
to  meet  any  contingency  that  might 

arise. 


C) 


Head  Officp  .  innipeg.  Canada 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  2.  1940 


EARNINGS  GAIN 

RPPORTPH  POR  London — In  the  lutereets  of  the] 

llul  vll  1  til/  t  nation  all  neve  relative  to  the! 

■|f|nt|\rt/\n|  ||ATPI  tnovenicut  of  Bold  for  the  British 
WlllllNIIK  Hill  hi  'iooount,  either  direct,  or  indirect, 
Tllllt/UVIl  suppressed.  Thie  secrecy  [ 

,  ^  oinlouslv  is  necessary,  especially  In 

J»;n<>wri  30  Per  Cent  Higher  at  its  relationship  to  the  government's  | 


Britftin  Prohibits  News  i 

Of  Official  Gold  Moves 


32,501  But  Fixed  Charges  imports  and  exports  of  specie. 
Increase  Lom  ,  \  orcaslonally.  direct 

_  to  the  I  nitei  Stater,  arc  made  known 

ECONOMIFS  FFFFrTFD  I  **'  safely  assumed  that  such 

rov.! til/  i  ,arp.  for  prhale  accounts  and  repre- 

,  sent  transf?r.'  of  gold  held  by  for- 
Peport  ol  ^Vludsor  Hotel.  Limit- l^ign  interest.-  and  acquired  before 
ed,  for  the  y  ear  1939,  shows  a  mod- ^,.3,.  3,.^  restnrtions  I 

otate  increase  in  net  f  ornings.  not- ,  gnch  shipments  except  that  theyi 
>sith:  tandinn  the  difficult  operating-  g,.p  ^uade  under  license. 
i-r.nfiinoii',  c.vpfrieuced  lln-  ilire.ji«  _  ! 

miDF  PRftfiRFSS 

of  !io;-t!li<ies.  liacl  .in  a'herse  « fieri  Ttll/lJ  1  llvUllJLllA/ 
on  tra.cl  both  fioni  ahrornl  -lUil  ou  ---  1 AOA  PlIAIlfbT 

this  conmn  ni  but  this  c-onditioii  was  I  lU  I  U  <|J  VH|IU/|« 

more  than  ottst  i  To  ilie  application  lil  *  c/Cr •/  wJiVTIl"  1 

i.-f  proti'nnii--,  ill  np^-rai ton  and  ctir- i  11I17CX  I  ICC 

tailmcni  of  teh  pi-ocram  "i'  .-itiioa  III  yy  T  ^  |  |  IrP! 

iini  .ijid  LnodrniiMiion. 

.Net  earnings  for  the  '  'at  amonui  - 

rd  to  a,  .'.Mni..ir'd  "Oh  Business  In  Force  Increased  By 

1103.651  for  193V  an  OH  t-c.isr  ot  ■?:«.  $18,023,123  During  Year 

^50.  rrovtfiou  for  tlo'  luH  lear  -  Tn  ^OO  OOO 

bond  imerost.  atnoitunnu-  to  ?1"V.p1  •  To  $b2,500,0W 

left  a  balance  of  15S  Aft- 1  “ 

writing  off  for  deju  -'-tation.  ASSETS  UP  $5,000,000 

the  same  as  in  19'!'  tl"  re  "  a  Jo-  -  | 

on  1939  operation  of  a.  rrcliminarv  figures  from  the  a.n- 

acainst  ■roo.i'S''  tbc  p-o\..iU.  •  r.-tv  .pport  of  The  Great-West  Life 

"  heu  only  six  inond)  '  "pd  oio-i-s'  \;,-iiiani'c  Company  reveal  another 
was  rhargfd  tar  o;  cApansion  for  the  company 

The  ba!aO'.'‘-  .ho'-'  -  uri  t  ut  iinriiig  lh?’i  i 

assets  of  j3?3  i-'i-'  iE'lui!i’,  ■  pis ’•54  poi  ih®  fifth  successive  year  a 
lu  cash,  lua-c-stuieut..  of  '155.509 1  g.am  m  r,-’"-  business  was  record- 
(paa.rkei  a  aim  -'.’05  5311  and  veceivi  ed  ]  pusmefS  lu  force  Increased 
abler-  of  .SJl.x'ip.  'uirsnt  liabilities '  pv  flv.'OS.lCS  to  .a  new  high  total. 


The 

Western  Oils 

Petroleiun  Industry  Pre¬ 
pares  to  Fight  Against 
Government  Supervision 
in  Anticipation  of  Mc- 
Gilb'vray  Report — South- 


1 1  Commission  i'l  I'ei-ember  by  J.  J. ,  members,  comprising  both  major  ernment  geologists.  Acidizing  Is  but  on  a  15-hour  run  905  barrels 
! '  I'rnwloy.  K  ‘  .-onimlsslon  <'ounsel  I  and  independent  producers  and  re-  being  done  progressively  on  both  -were  recovered,  Including  a.  propor- 
i  and  meml"  r  of t)ruvincinl  Attor- 1  fiuers  are  solidly  opposed  to  gov-  producing  horizons.  The  results  to  tlon  of  circulstlng  liquid.  A  third 
!  ncy-Geueral’t-  fcpari  iin-nt.  I’rawley  ‘  ernment  domination  of  the  oil  utility,  ds.te  have  been  thoroughly  satlsfac-  test  was  completed  at  2  A.Af,  Satur 
euggested  th.-it  the  Sc  per  barrel  |)ipe- 1  tho  great  majority  of  the  Assoclatlou  tory.  The  No.  -1  well  is  lower  on  day  morning  and  after  a  1.2-hour  run 
'line  rate  rcdii’'""ti  be  diNided  :>r  per!  Southern  Alberta  oil  operators ;  the  structure  than  tho  No.  2  and  the  recovery  war  at  .a  rate  of  44  barrelr, 
I'arrrl  to  the  pn'iliicer  and  3c  as  a  |  yitally  interested  in  the  iinnonnce- 1  gas/oll  ratio  is  not  ao  high,  the  i  per  hour,  being  52S  barrels  for  the 
fax  to  meet  tow  rnmrnt  co.sts  of  the  1  menf  of  the  building  of  a  $3,000,000  response  Ir.  not  as  Immediate  as  in  I  period,  or  at  a  21-!ionr  rate  of  1,056 
Royal  <  otumi.':  ion.  maintenance  I  pipe  lino  from  the  Cutbank  field,  some  other  sections  of  Turner  Val-  barrels. 

costs  of  the  proposed  board  and  the  I  just  south  of  the  Delbonlta  and  ley,  but  there  is  every  reason  for!  Tubing  la  now  being  withdrawn  in 
Harrying  on  ot  petroleum  research  j  other  Alberta  fields,  to  the  Inland  confidence  in  the  No.  4’s  producing ;  order  to  place  a  packer  between  tho 


_  Alu _ 1  «•  1*  '  Dupv  rornpijuit  ..o  vu  inv  vi* 

em  Alberta  Pipelmr  utility  and  O'-  recommendations  will 
Plans  Take  Shape  be  tabled  before  the  Alberta  leglsla- 

■  - -  ;furo  on  February  15. 

The  Alberta  petroleum  Industr.  '  The  Albert, a  Petroleum  Assoclat, on, 
,  .  '  ,  I  while  not  at  dl  convinced  the  Com- 

plans  to  present  the  proMiicinl  got  ■  -  "ill  far  or  sweeping 

ernment  with  strong  oppositmn  iii  povermnent  control  ol  the  oil  utility, 
the  Frawley  Scheme  avhieh  proposes  I  is  pl.aymg  sale  Herbert  Greenfield. 


that  the  Alberta  Goternment  ret  tip  ,  president  of  the  Arsociation,  hat 
a  provincial  petroleum  board,  f  up-  !  called  a  meeting  of  all  those  Inter- 


"ork  nr  the  f  niveri-iiy  of  Alberta.  Fmplre  refineries  at  Spokane.  Pre-  promise.  Progresr.  of  avork  haBi,jpper  and  lower  horizons,  and  the 
Xow  ihr  Mciiiliivi'n-V  Coiumifsion  ir-  s.ident  of  the  Inland  Kmpire  is  W.  been  as  follove:  i  upper  porous  limestone  is  now  to  b« 

busv  compillnc  its  report  on  the  oil  H.  MoInt'Te,  Lethbridge  and  bialt-  The  Initial  drill  stem  test  from  the  I  acidized  to  the  extent  of  2.M0  gaJ- 

utilltv  and  its  -'ecemmendations  will  lake  rancher  and  financier,  and  a  |  upper  horizon  gave  an  average  flotv !  prepa.ratory  to  running  a  tept 
be  tabled  before  the  Alberta  leglsla-  director  I3  R.'  H.  Bennett,  another  1  of  8  barrels  per  hour,  or  192  barrels  I  on  the  upper  horizon.  Based  on  this 

turo  on  Februart  15.  Lethbridge  stockman  with  large  rate  over  24  hours  Purpose  of  this  test  it  will  then  bo  the  policy  tc* 

The  Alhcff, a  Petroleum  Association,  business  connections  in  Minneapo- '  test  -was  to  find  the  gravity  of  the !  oarry  out  a  general  acidizing  of  both 
while  not  at  aU  convinced  the  Com-  Hs.  An  oil  test.  Is  now  being  made  ( oil  and  the  gas.'oil  ratio.  It  -was  then  !  zones  at  once  after  the  middle  of  thir 
mi.'iston  ret'ori  "ill  fa^or  sweeping  on  the  Mclnt>re  ranch  on  fho5Iilk-  decided  to  acidize  the  lower  horizon  |  |t  is  expected  that  the  -well 

.covermnent  control  ol  the  oil  utility,  river  ridge.  ith  an  Initial  l.oOO  gallons.  On  a  ,vtn  then  be  allowed  to  produce  and 

is  pl.aving  s  ilc  Herbert  Greenfield.  It  is  expected  that  before  next  26-hour  test  the  well  then  produced  U  o^^-pi-nment  test  for  allowable,  win 


prbert  Greenfield.  It  is  expected  that  betoro  next  ...o-uour  rest  tne  wen  men  produced  g  Government  test  for  allowable  wiR 
Arsociation,  has  week-end,  tho  Home-Millarville  No.  847  barrels,  a  portion  of  which  was  taken 

f  all  those  Inter-  4  well  will  be  glten  an  accurate  os-  return  of  circulating  fluid.  The _ 


ported  b>  a  straight  tax  on  the  oil  i  ested  in  the  ml  utility  to  discuss  the  timate  of  potential  production.  The  second  acldizatlon  of  2.600  gallons 

utility  to  control  the  prodti.  tiou,  I  Pi-a«  iey  proposals  "So  that  .such  work  of  bringing  this  well  into  pro-  was  then  completed  and  a  packer  The  Flnanrlsl  Times  reaches  # 

markefinr  and  refining  of  oil  pro-  steps  .aV.  ina"  be  deemed  uece.sgary  duction  has  been  done  In  various  placed  between  this  lower  and  the  class  «f  people  who  are  Interested 

I  duciion  in  the  province.  The  scheme  |  may  be  taken  ■•)t  .m  earlv  date"  stages  after  consultation  between  the  upper  horizon  Mechanical  difflcul- 1  and  able  to  buy  iDTestment  secTtrl- 

I  war.  .-uggestrd  i"  th 


The  scheme  I  may  be  taken  ■'tf  an  earlv  date." 


and  able  to  buy  InTestment  secTtrl- 


It  IS  learned  .authoritattvely  that  company’s  own  and  tho  Alberta  Gov- '  ties  prevented  a  full  34-hour  test, 'ties, 


ho'.'  -  uncut 

u  ill'  ,  ■ -51 


1939.  "'-i.  -fCJS-lSi 
In  pi'cseniing  the  leport  i-.'  share 


holder.-,  li-'-n. 


the  sepi.’ig 


pi-c^idi  111,  in  fummariziiig  the  year’s,  servt  auu  can-m.  aiuouming  -o  so,- 
uppration--.  -.'ate.r  that  it  i:-  felt  that  |  60t  7.4.  pi-'oi'b  r,  ,v  Fub.-tantial  fund 
iliP  net  -  rcnit  for  1939.  in  .'pite  of !  to  meet  any  contineency. 

,;d\er.'c  (ondPioDs  winch  prevailed  1  Liberal  participation  returns  to 
111  roll  eliou’L  the  vear.  may  be  Mtved.  policyholders  have  again  been  pro- 
'-uh  sati.  faetion.  !  vided  for.  and  as.-icfs.  a.s  usu.al,  "ere 

Fi-ofit  and  he  .-  account  figure;'  for  conservativelv  valued. 


and  can-i  ll.  aiuouniing  ’o  $6,-| 
1,  id- .a  Fub.'tantial  fundi 


Frofit  and  h 
;)tp  past,  ,’  v- 
lou'L  :  — • 


ft  Lc*«-r 

v.Adi'jisi.nif 


\ — ln’«r-5t  : 

from  Jul}'  I. 


compa  re 

.15  I'-*!- 

n  -51  — 

n.'B 

'’•tj.’ni 

^103.^5I 

x54.4'1| 

1  .’’..riR 

$  4-4.160 

IfMl  uo 

100,000 

.  i  7i  .'’ " 

5  50.839 

1  .  M  / 

1 .603 

.$  7 i.n 4 

$  4'>,234 

4-1. 234 

51  5  4'’  e34 

su*?  *^f  4--  bond* 


{,->!-  During  the  >car  $4,168,983  wao 
paid  to  the  b-neficiaries  of  1..334 
dcceasel  polic.'ho’ders  while  $12,- 
i.'S  '4S.533  was  received  by  living  poll- 1 
^  4-11  -h ‘'-'lif-ts — an  average  of  more  than 

_ _  J5.i  anu  every  working  day  of  the  | 

a.ibO  ;  jea-^  Since  commencing  business  lu 
0,000  rompaji>-  has  paid  a  total 

I  of  ove  $330,000.00''  to  policyh'old- 
P605  ^rs  and  their  depen'icnts.  j 

^  B.  C.  to  Retire  $4,360,000 
7771  Ordinary  Debt  Thb  Year 

.  .yietoria.  —  British  Columbia  "  ill 
*  retire  $4,360,000  of  its  ordinary  fund- 


XX— Encc's  amount  rt.a\\z<-A  from  sale  | ed  debt  this  \e-3r.  trcasur."  official: 

L'f  .'-ecuritic^  O'-er  book  value  -State. 

- ■  j  The  first  issue  will  become  due  in 

nUPEMDED  AflTDirr  I  March,  being  $3,000,000  in  short-term 

I/LLlItIOLII  UUll  U1  debentures  issued  m  1937.  It  will  be 

I  refunded. 

CTCITf  IID  CUADDf  V  Pe'cember  the  first  of  British 
ijICLL  UT  iJlIiilXTLI  Columbia’s  obligations  to  the  Dnrai- ! 

_  nion  Government  tinder  the  former 

,  ,  f  410  e  D  Soldiers’  Housing  Act  will  become 

.bnowen  Incteasc  oi  rcr  ri,ip_  when  $1,360,000  advanced  by  the  , 

Cent  Over  Produclion  for  i  Dominion  towards  the  scheme  will' 
December  1938  become  repayable. 

_  .A  .second  part  of  the  same  debt  ' 

Froduction  of  steel  ingots  and  mature  in  the  year  following 

lect  steel  castings  in  Canada,  during  - -  ~  ' 

F'ceember  totalled  l-jt'.062  tons,  an  Dividends  tO  Bc  ' 

incrcaso  of  93.5-';;  over  the  77.S09  {  I 

tons  produced  tn  December  of  last  ^  S.lgnly  €f  , 

vear  and  highest  since  October,  191?  j  Dunng  February 

For  the  vear  1939  output  of  steel  (Continued  from  Page  1) 

uisotr  and  direct  steel  car-tiner,  to-  .  .  ,  ,,  ,  .  i 

t.-illcd  1.5S4,?37  tons,  an  mcrea-e  of !  in  ;^ch  quar- 

]  '^’r3V  tons  or  uC-^  over  les?  Tn  I^'-'ments  are  to  be  made  by 

1'<:;  cu.pui  xvas  140:.8S3  tons  and  dominion  Bank  adds  $17.5,oor.  to  the 
lu  191S  1  673  '*5  4  tp>n-.  I  F’ehruarv  total.  Silverwop'd  Dairies 

Froduciiou’  of  T.1F  'iron  in  L'ecem- '  Preferred  m-ade  no  ra>-menti.  in  Feb- 
to-alled  04.63':*  tons,  as  comp.ared  this  year  a  rav. 

-Mth  ?r,S23  tons  in  November  an-J  7”  amount  to 

■  :.rou  T.,u=,  -P.ar  aro  D*irinc  vP,ar  A  higher  distribution  b-- 

prnduction  wa.a  :567lS3  tons,  ar  mm:  Simpion"  Ltd  on  preferrpd  in- 
ri-ji-Pd  v.-.fii  7r.3,4:r  ton=  in  I’*".-.  rrea-pd  the  total  bv  ,.43,1'.  An  in:- 
Prr.dU'itiOn  -f  pH  iron  m  r'rrp.Q,.  ";*!  pavanp-nt  of  3*;*  cent:  on  York 
I'p.r  wa:  dr.  ided  beuweeu  N-na  Sro-  >5iils  comnmn  add.  $45  s*L 

"a  33,**'-*  ton-,  and  Ontario  *;':  *P-*o  'o  the  Februaiy  tr.tal 
(on:-.  Ihrough'jut  the  f'jllc-'ing  ubular 


During  February 

(Continued  from  Page  1) 


’,.r  over  ’ac?  Tti  ^erly  pa'--ment3  are  to  be  made  by 

“  was  'l  «*:.8S3  t7ns  and  dominion  Bank  adds  $17.5,oor.  to  the 

"'*54  ton'  iFehruarv  total.  Silverwop'd  E'aines 

u  “of  pig  'iron  in  Decern- ' 

04,63'.*  tons,  as  compared  1- -j  ■  t'hlle  jIs  tear  a  pa'- 

tons  in  November  an-J  7”  7 

-e.ar  aro  D'lrinc  vP,ar  -$34.1..  A  higher  distribution  b-- 
■-•as  :56‘lS3  tonr  .u?  rom'-  SiniptonY  Ltd  on  preferrpd  in- 

7''-o  1''7  tone  in  'O''-  rrPi-pd  the  total  bv  :.43.1S‘7  An  in:- 

I’-.f  pH  ir7n  in"V''frpn.-  "''i  ra>'ro‘'Dt.  of  3*;*  cent:  on  York 
;dccl  be'tweeu  '-na  Sco-  h'nitrmc  Mills  common  adu.  $45 A*-*: 
m-.  and  Ontarm  '■.':*■*■•*'■*  rhe  Februaiy  tomi 

Ihrc'Ugh'jut  the  f'jllc-'ing  ubular 
_ _ _  vhlch 

Arsrntinx  Relaxing  ^ 

ImiKUt  Regulations  ing.  have  been  marked  i.x*.  Follow- 

_  '■  in..'  a  lirt  o‘  p.a'mcntr.  to  bp  made 

-Argentina  ha-  reiavpd  hkclv  t,.  made  during  r<'hru- 
rp-fui-Tt  onv  -in'-p  -b'-  1''4'’' 

t!.r  -,.  ,-.1  rliir  tr,  th,  dll-  M.PR',*.-\fU  fFOr*'. '.!-*i- 


''•tt-aw.',,  — Argentina  iia 

'pr  iiT-p'-rt  rpfui-Tt .onv 

f>l  tljr  rjljr  t 

u-iliv  "1  iii'i-'isi'iiUti  o: 
ur‘p!:e7  f.  -.M'!  p*;*  vioi.r 

-■  i  tf  I'Kiijn • . 

'rronr.  '.n-'q'Jian  TraOc; 

;r4npr  .nr  Tj'I*  120^  '.i 

thp  Tic  v t -vipp  f  /-jf  'j  . 

omr)u-r''C 

'73pc>itY  ir.  c.rir-in  c.ll  ih* 


^  '''  lUrsr-s  Pr*^ 

^nrI■*>  ^atr'r^!.  f--» 

Bros  I**, 
Pibb'C'D  pT*f 
Ri  T*IpK*5j"»*  iPrJ  Pre^ 
'•PfC-wn  Oil  pr*f 


"  I'll  the  '  nr-d  ryn-dr,,,  Holian*!  *:a--, 
Helgium,  I'.aii-  imi  -i-r'ain  oihe-r 
■'Oijntrip^  'fhp  Fni’-d  ft.ai<'s.  fap-ari 
-and  ‘.anad.)  d-.  ri'--'  h.-.--.-  .■i.i'-ii 
menti  Tn  printipip  Argen’mj  Iuj-.t- 
'roU!  I'.ioi.t  i-.niti'-r-e ;  that  nurchs  lie  1 7°'’' 
btr  expor’i'.  and  --vii!  on-'  perm!*  I 
a ''I  utif  a '.'I'-i-a  i-h  ba  anct-  ot  trade 
|.p  ■  i-'-.ated  V.  u’l  .i-ThP  '  c'ciDtrjpi.  like  7”'^' 
ihp  I'nued  s'a*'.  and  *'anada  in  .-’0! 
rpspppt  'good,  th-xt  rannot  iip  ob-  'pa 

u,n>-,i'I  n-a.'ma.ll'  .  or  as  the  r®r'ilt  of  f-""’’ 
c'-n-'iit  on?  arising  from  thr 

her  good  erstomers  !  n-" 


suYKiniEF  ro.u  oriFi  r 

'7r'a,'.va.  —  Canadian  pre-du'sers  re- 
rx-rted  an  --nutput  of  l,ri'''.47'a  T-i,n..,i  of 
coa.i.  in  November  pomparo'd  -"•ish 
i,553.;41  ft  ••ear  ago,  and  the  fr.-e  year 
■a'ev'ige  for  the  inonth  of  1.54i,2S3 
•ons  Ib.e  mc.r.’-b  s  p.-cd-jction  inUud- 
»d  4  119. 5-^7  tons  of  bi’urrsinous  ooal. 
of  ruVt-bit’iminoui  and  54*1,905 


AV  rnl^r 

is  running  ^ 
a  U>mperature 

T AKE  •  XVlister’#  D*y  . . .  vum  It  la  th* 
ma  , . ,  »ild  •  <3»*h  rf  Mlt .  . .  tad  Al*d- 
aial  .  .  ,  rou  luv*  AtUctk  Citr!  Nov 
Irsifla*  dellclou*  food.  pie»Mnt  cotaptax 
•ad  th*  Mlmiii»tlon  ol  th*  Surf  'a  S»ad 
Room,  On  •ocoad  thou»4>t  .  .  .  u  hy 
lm«|ln«7  All  thi*  1*  re*l  •t  the  Seejtde 
Hotel  Why  not  eome  and  get  it? 


-rt*  O  1  ?•-, 

O  7.50 
0  50 

,  6  '  Jt’-e 
I"*  1  oa 
Pr‘.l  .0  '.?5 
'r.f  o  1  eit-i 
!n*'  02 

.*!  .05 


I  Irexel  egem  or  oiren 

easide 


Curd*  iCharl'*.!  Pf.f  .Q  i.75 
O’j'slpli  C^rp»ls  Pr»f  Q  1 
I  *'?a5cot  !n»  02 

^  ;  Hollinp-r  -M  .05 

is  of  Do  .  E.A*ra  .  0  5 

H’Jnib*r«ton%  Sho^  Q  .25 

year  Hvdro  E,lftc  Secs  Fref  S  25 
i  02a  Irr.pena!  Bank  .  O  2  50 

.V'h  !  Ir.t.  Meta!  Ind  Pref  Arr  1.50 
A  Pre?  Arr  150 

In*  Njckel  Pre?  .  -  O  1  75 

•ini  Ltiht  J3  30  Pre?  Q  87U 

•  Do,  $1  75  pre?  .Arr  .56^2 
Leitch  Gold  !nt  02 

Mtge  o?  No^'a  Scotia  Q  1  50 

Ontario  Steel  Pre?  Q  I  75 

t  Penmans  Ltd  O  75 

Do  .  Pref  .  O  t  5‘-* 

I  Pro'-'incia!  Transport  .  S  20 

i  Pn''ateer  Mines  O. 

j  Quebec  Power  .  Q  25 

'  Rolland  Paper  -  ,  Q  15 

I  Saguenay  Pov’er  Pref  .Q  I  3714 
St.  Lawrence  Flour  O  25 

Do  .  Pref.  .  ■  Q  I  75 

Shavnnigan  O  23 

Sherbrooke  Trust  Q  I  30 

s  Silverw  d  D  ,  Pre?  \rr  20 

!  Simpson  LH  Pref  Arr  2.62’-^ 

p  i  Sou*he-rn  Can  Po^'er.  O  20 
Steel  of  Canada  Q  43 

'  Do.  Pref  Q  4  3S^ 

*  Do  ,  Com  ,  Lx*ra  2.00 

f  Toburn  Gold  Q  D7 

%  \  Do  .  Extra  0  2 

^  United  Corp  Q  36 

'  5*'eston  (Geo  )  Pref  .  Q  !,2> 

i  !  M'ood  Alex  4c  James  Pf  Q  175 
‘  York  Knitting  Pref  ...  S  3  50 

?j  Do.  2nd  Pred  .  .  S  3.50 
York  Knittinj  Mills  Int  .20 
^  I  Z'll-r..  Pirf . Q  .37*: 

M|H  Total  . 

I  ‘—Not  yet  tleclated. 


1  itj 
^  l.r>;a 
If)  nni) 
17  o?fi 
!  7  ')  to 
.  1  014 
fc.Vl'-l 

i'l, '200 

1  fif)  non 
'•.Via 
io.aoa 

lO.O'H 
15,104 
205.1  25 
I  7  5,00'l 
154  I6J 
00.23I  j 
50.000 
4,200 
<5,125 

45,202 

245.0''0 
5  40  too 
5/100 
*50  392 
175,0^0  ! 
46,233  ' 

21,577 ; 
493  4*6  : 

86,639 
37  481 
57.000  ; 
10  200  I 
6,805  : 
48  391  , 
16,125 
50.000 
120,704  ; 
1  13,300  I 
9,015  ' 
68,730 

•1.000  j 
10.062 
502,504 
4,500  i 
34,577 
295,312  I 

80,000  1 
210.250  i 
I  13,685 
920,000 
3  7,000  1 
37.000  ! 
24,500  ; 
21,875  ' 
I  1.3  75  i 
5.250 
10.750  I 
45,80?  I 
I  1.200  ' 


comprised  '  puyyhie,  of  -$65,- !  of  '.'ler  $62’?, 0**0. *■**■*','.  _j 

."'I,  .if'cru'  d  ch-'i'ces  >9-'*. 401.  iind  .As. cts  aI-=-'3  increased  hv  nlmocf  5' 
■rrued  boud  iii'-rc.=i  $9.-..**l?.  Net  million-.;  to  $167,456.C't2.  Acaiust, 
orking  lapitu!  a  a’.  Dcctuibci'  l-l.ithi.-^.  liabilities.  mo.'L  lu  Mic  form  ^ 
HO.  ".J,  fCJS.lSI  lot  pidi'-,' Imb’cri  rc;crie.=.  tosal 

in  ni-cscniiiii.  the  leport  i-/  share- ;  vF.h'.^.'-i  to -.  The  bal-incc.  repre- 


A  Financial  Newspaper 

and  its 

I  I  REGULAR  READERS 


War  Brings 
New  Problems 
for  the 
Investor 


It  !»  doubtful  if  thsfs  e-ver 
li««  been  a  time  when  share¬ 
holders  and  investors  have 
been  faced  with  more  per¬ 
plexing  conditons.  True,  the 
risks  as  compared  with  the 
last  war  appear  to  have  been 
minimized  because  of  the  long 
period  of  expectation  and 
preparedness.  But  the  devel¬ 
opments  of  the  future — which 
entail  bo^h  risks  and  oppor¬ 
tunities  —  should  be  closely 
followed  by  those  who  would 
protect  themselves  against 
losses  and  share  in  these 
gains  which  undoubtedly  will 
attend  the  actisHt.v  'jf  certain 
industries. 

There  are  a  great  manv 
questions  with  -"hich  invest¬ 
ors  are  fated  —  questions 
which  The  Financial  Times 
■will  endeavor  to  answer  to 
the  advantage  of  it*  readers 
That  is  the  chief  function  of 
The  National  Newtpaper  for 
Investors  for  over  twentv-fi-ve 
years  It  is  a  f'Jnction  which 
hajb  become  increasingly  im¬ 
portant  under  "ar  conditions 
aa  ih-se  responsible  for  its 
various  nevs  and  advisory 
serviioB  veil  realiz* 

The  Financial  Times  -will 
also  he  providing  fartual  and 
interpretive  riews  of  all  tha 
political  and  eeonom.ic  events 
and  devel-opnients  bearing  on 
trade,  production,  taxation, 
finance  and  business  condi¬ 
tions  generallx"  Series  of  fea¬ 
ture  articles  now  appearing 
include;  ''Western  Oil  Com¬ 
panies,"  "Corporations  On 
Parade"  and  "Canada’s  .Pro¬ 
ducing  Mines  ’’ 

Such  series,  together  svith 
periodic  reviews  of  industrial 
groups  of  companies,  provide 
readers  w-ith  »  oomprehensi'-e 
background  of  the  corpora¬ 
tions  -uhere  securities  ars 
available  to  the  public.  And 
of  course  developments  bear¬ 
ing  on  tho  m.arkets  for  gov¬ 
ernment,  m.unicipa!  and  ether 
public  bonds  and  debentures 
are  also  closely  followed  from, 
week  to  -week 


f  the  corpora- 
securities  are 


MONTREAL 


A  Financial  Newspaper  will  always  bc  best  knoMm  for  its 
services  to  its  regular  readers.  The  Financial  Times  tiAes  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
tn  regard  to  financial  and  economic  developments  and  public  affairs 
in  serving  the  business  and  industrial  community  and  investors 
generally. 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  arc  typical.  They  arc  entirely 
voluntary  and  many  of  them  indicate  the  high  value  placed  on  advice 
and  suggestions  given  through  the  “Hints  to  Investors*’  deparlmcn* 
which  is  available  to  all  regular  subscribers. 


Would  Not  Be  Without  It 

LONDON,  ONT. 

December  30,  1 939. 
Enclosed  is  cheque  for  $3.00  for  another  year  subscription 
for  Tlie  Financial  Times.  I  have  been  getting  it  for  some 
years  and  would  not  lr»c  without  it. 

James  McK.  » 


Regular  ‘’Hints”  Reader 

nova  SCOTIA. 

^  luly  3t.J.  193'». 
I  «!way»  read  yo>jt  to  lii'-e*- 

or?  articles  and  attach  conjiderable  im- 
lortance  to  ihc.m 


Useful  and  Interesting 

MANITOBA. 

October  19,  1939 
H*'/e  been  a  subscriber  to  your  paper 
m.any  years  and  have  enjoyed  it  very 
much  both  from  an  interesting  ne-ws 
standpoint  and  also  from  an  investment 
experience  w-hich  we  received  on  the  ad- 
'icc  gi'-en  in  your  Investors’  Column. 

H.  E.  5 . 

★ 

Lost  Without  It 

^.OVA  SCOTIA. 

October  5th.  I  939. 
•Osorry  to  ha'-e  overlooked  this  subscrip¬ 
tion  so  long.  Your  paper  is  all  it  purports 
to  be  in  givi.ng  service  1  should  be  lost 
'A-ilhoul  it^ 

M- .  D.  M,  .  .  ,  ,  c 

VVith  Great  Interest 

TORONTO, 

Septem.ber  28th,  1939 
.Altheugh  I  am.  a  comparatively  new 
•ubscriber,  1  ha'-e  followed  5'our  "Hints 
to  Investors"  "'ith  a  great  deal  of  inter- 
..f  during  the  past  few  weeks. 

K.  D . 

Liked  in  England 

LONDON  (ENG.), 
August  18th,  1939 
.As  regular  subscribers  to  your  inter- 
“sting  paper,  we  should  like  to  congratu¬ 
late  yo'4  on  the  general  excellence  of  its 
•  ontents.  We  find  it  extremely  useful,  and 
interesting 

H  ?£  Co..  Ltd  ..... 

A  Welcome  Visitor 

BRIT  COLL-MBIA. 

Veur  paper  is  certainly  a  '••elcom.o 
visitor 

W.  N.  MacN.  ..... 

★ 

Couldn’t  Be  Without  U 

NOVA  SCOTIA. 

December  5,  1939. 
We  '-aluo  the  advice  and  opinion*  in 
your  paper  to  much  that  although  times 
are  not  like  they  used  to  be  we  still  fe*l 
cannot  effrsrd  to  be  without  it, 

F.  W . 


Finds  ft  Very  Usefu] 

ONTARIO, 

October  27,  1939. 
v  ould  just  like  to  take  thi*  oppor¬ 
tunity  of  expressing  our  appresriation  of 
valuable  paper.  I  consider  it  one  el 
•  he  best  financial  papers  in  Canada  and 
It  is  indeed  very  useful  to  us  in  our  in¬ 
vestment  department. 

O.  E.  M  .  .  ...  .  * 

Reliable  Advice 

SASKATCHEW.AN. 

.  June  30th,  1939 

.  chose  ....  because  The  Tim.es  re¬ 
peatedly  intimated  that  the  mine  m.ay  be 
corne  a  great  mine  and  !  have  found  such 
ad'-ico  from  The  Times  to  be  reliable 

Dr.  C.  ,  ,  .... 
'k 

Wants  Another  like  It 

QUEBEC. 

,Fune  Mth.  193’ 
As  a  s'jbscnber  to  your  very  interest¬ 
ing  and  useful  Financial  Times,  1  would 
like  to  subscribe  to  an  .American  weekiv 
Hnancie!  paper  similar  to  your  f  inancial 
Tirnes,  aUo  containing  a  section  of  Hint* 
to  In'iertors,  with  the  prisdlege  of  ad'’ic»' 
on  .American  in' estments,  e«pei;ia!Iy 
bonds 

!n  order  'vords,  !  would  want  to  «ub 
r-  *  financial  paper  identical  to 
the  Financial  Times  except  that  it  "-ould 
’'■'7  American  finances  instead 

of  Canadian 

J  P.  c, . 

k- 

Sen-ice  Worth  Price 

MEXICO. 

,  ,  April  24th.  193’ 

.  'vish  to  state  that  as  usual  !  ha'-<* 
'’*7-5’^  pleased  v  ith  my  paper  and 
that  your  Hints  ser'-ico  alone  is  worth 
the  subscription  price  and  more 

F.  L.  .  „  .  n  , 

Reliable  Informatioii 

MONTREAL. 

■April  24th.  1939 
....  Thanking  you  for  s'O'jr  always 
reliable  information 

H  L- . 

ir 

Always  Reliable 

MONTREAL. 

April  13th,  1939. 

1  have  always  valued  information  re¬ 
ceived  in  your  paper  to  -which  1  have 
been  subscribing  for  several  years  past. 

L  R  A . 


Servioe  Appreciated 

WINNIPEG. 

March  13th.  1939, 
Am  in  receipt  of  your  latter  of  March 
7th  -with  reference  to  etock  in  tho  ... 
Company  and  wish  to  thank  you  very 
kindly  indeed  for  thi*  very  excellent  re¬ 
port  and  can  assure  you  it  is  appreciated 
very  much. 

HP.M.  - 

★ 

5ouim1  and  Profitable 

NOVA  SCOTIA. 

February  7th.  1939 
1  have  found  your  advice  in  the  past 
sound  and  profitahle. 

A-  B.  .  _ 

it 

Wide  Gnup  of  Conditioiu 

ONT.ARIO, 

February  6th.  1939 
I  read  your  papor  svith  -wide  interest 
and  think  that  your  “Hints  to  Investors'* 
column  is  particularly  good.  The  ans¬ 
wers  are  quite  evidently  based  on  a  wide 
grasp  of  Canadian  financial  conditiona 
and  a  knoivledge  of  tho  securities  dis¬ 
cussed. 

H.R....— 

★ 

An  Investment  of  $2,500 

ONTARIO, 

January  14th,  1939, 
Thank  you  very  much  lor  your  infor¬ 
mation  le  ini'cstment  uf  $2500. 

_ 

ir 

Subscriber  of  20  Yettrs 

MONTREAL. 

January  9th,  1939. 
Have  been  a  subscriber  to  your  pa¬ 
per  for  about  tiventy  year*  .  .  , 

J.F.P. _ 

•k 

Advice  Appreciated 

OTTAWA. 

January  9th,  1939. 
Thank  j'ou  very  much  for  the  infor¬ 
mation  and  advice  yo'ji  hsve  given  me 
concerning  my  investment. 

as . . 

★ 

A  Very  Fine  Paper 

MA.SS.ACHUSETTS. 

Januarj’  9th.  1  939 
In  an5'  esse  may  f  say  that  !  do  enjoy 
•your  very  fins  paper.  Tho  Financial 
Times  is  read  and  reread  wqth  great  in¬ 
terest  here  and  than  pass'd  on  to  friends 
who  also  enjoy  it  hut  lack  my  rnthu- 
*ia'-m  for  Canadian  securities 

H  .  5  A . . 

★ 

Flt^nks  From  Ireknd 

BELFAST  (North  Ireland). 

January  4th.  19  39, 
Lnclosed  p!  ease  find  cheque,  value 
three  dollars,  to  co-.-er  renewal  of  my 
yearly  subscription  for  The  Financial 
Times  .Am  glad  to  have  this  opportunity 
of  extending  to  you  sincere  good  v-ishe. 
for  a  Happy  Ne'v  Year,  and  also  to  ex¬ 
press  my  hearty  thanks  to  prompt  atten¬ 
tion  given  all  of  my  enquiries  and  regu¬ 
lar  mailing  of  paper.  .May  your  valuable 
journal  continue  to  prosper  and  fulfil  it* 
most  u|efi]I  office  in  the  realm  of  fin¬ 
ance  Again  thanking  you. 

A  L.  ....  „ 

it 

Readi*  It  Every  Week 

ONT.ARIO. 

January- 2nd.  1939 
I  read  the  Tim.es  e'-erv  'veek  with  '’»rv 
much  inierest. 

HR.,...  . 
tfc- 

Resder  ©f  Many  ‘V'eara 

^'O^LA  SCOTIA. 

January  2nd,  193’ 

I  have  been  a  subscriber  to  your  valu¬ 
able  paper  for  many  years  and  have  pro¬ 
fited  considerably  as  a  result  of  x-o'ar  fin¬ 
ancial  news 

F.  W.  G  ,  ... 

it 

Valued  Advice  ' 

MONTP.E.AL. 

August  7th.  1939 
With  many  thanks  for  valued  advice  in 
the  past 

R  M  .  ,  .  , 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Magino  Crosscutting  ] 

In  Three  Ore  Zones  I 


MINING  MARKET 
SUGHTLY  LOWER 
SMALL  VOLUME 

Senior  Golds  and  Base  Metals 
Develop  New  Weakness, 
Juniors  Mixed 


SPECIALTIES  STAND  OUT 


Toronto  Bureau  The  Financial  Timea 
Toronto. — With  the  exception  of  a 
few  specialty  iti.sues  which  spotted 
the  list,  prices  on  ("anadian  mining 
markets  moved  generally  lower  in 
quiet  trading,  during  the  week  end¬ 
ed  Jan.  31.  The  bulk  of  the  small 
volume  was  accounted  for  by  a  num¬ 
ber  of  selective  issues.  In  the  sen¬ 
ior  golds  section  issues  were  quietly 
easier,  while  a  few  gains  were  list¬ 
ed  in  a  softer  junior  golds  section. 
Prospect  and  base  metal  issues 
were  generally  lower,  while  Oro 
Plata  moved  sharply  higher  In  fair 
volume  on  an  otherwise  slow  mis¬ 
cellaneous  mines  list. 

'the  Toronto  Stock  Exchange  in¬ 
dex  of  20  golds  moved  off  .45  points 
at  IIP. 45  from  llfl.PO  in  the  previ¬ 
ous  week,  while  the  index,  of  in^base 
metals  listed  .a.  decline  of  1.68 
points  at  83.55  from  85.23  a  week 
ago. 

In  the  senior  golds  section  La- 
niaque  listed  the  largest  loss,  the 
decline  slif)\vn  was  to  cent.s  while 
losses  of  tl.  point  cacti  were  shown 
by  Dome  and  Lake  i'hore.  Hollinger 
was  fractionally  easier,  while  Pa- 
mour.  Pickle  Crow,  Pioneer,  Styl- 
.vanite  and  Wright-Hargreaves  each 
.slipped  5  points  on  the  period.  .Ma¬ 
cs  ssa  wjus  the  only  issue  in  this 
section  to  list  a  gain,  the  increa.se 
shown  was  10  cents. 

In  the  junior  golds  division,  Co- 
naurum  was  a  bright  .spot  toward 
the  clo.se  of  the  session  and  listed  a 
net  increa.sc  of  It  points  on  the 
week  in  fair  volume,  while  Chester- 
\ille  was  quietly  higher  and  listed 
a  gain  of  3  jioints  on  the  week.  Me¬ 
lt  atter.s  and  Golden  Gate  Were  fair¬ 
ly  active  throughout  tin?  week,  and 
listed  gain  of  5  and  L’i  points  in 
this  order,  while  McKenzie  was  the 
only  oilier  issue  to  list  a  gain,  the 
increase  being  1  point.  East  Malar- 
lie  declined  10  )ioints  in  liclittrad- 
ing,  while  .^ladsen  and  Perron  slip¬ 
ped  .afo  and  C  points  i-espeelivcly. 
Giinnar  G<d,|  and  .tIacEeod  Coek- 
.■^hutt  each  declined  5  points,  while 
losses  of  4,  t’s  and  t’4  points  were 
displayed  by  Kerr  Addison,  I’ppor 
Canada  and  I’.iymastcr'.  Hard  Rock 
moved  shariily  lower  toward  the 
close  of  session  ami  recorded  an  8 
point  decline,  while  l-’raneoeur  was 
traded  irregularly  tliroughout  the 
week  and  showed  a  net  loss  of  3’/i 
point.s  on  the  week. 

In  the  prospect  golds  section 
.'lorris  Kirkland  wa.s  the  onl.v  issue 
to  record  an  increase,  tlic  gain 
sliown  was  ■•j  points.  This  issue 
was  also  one  of  the  most  active 
stocks  on  the  entire  list.  Tlrouian 
and  Wood  Cadillac  slipped  i’l  and 
4*2  points  respectively,  while  .N'ay- 
hob  was  traded  in  good  volume  but 
sold  off  3i.i  )i, lints.  ;\r.  Goldfields 
and  Senator  Rou.vn  each  cased  3 
cents,  while  .Aunor.  .fcLlicoe  and 
.Straw  Lake  listed  fractioutil  losses. 

Rase  Mcfals  Weak 
f  hromiuui  jiimiiccl  up  10  points  in 
light  trading  on  a.  generally  lower 
liaso  metals  section.  Noranda  and 
Hudson  Bay  lost  tit  and  %  points 
in  this  order,  while  Ventures  moved 
off  in  point.s  on  fho  weekly  period. 
Other  issues  to  lose  ground  were 
Sherritt  Gordon  7  points  and  Aldcr- 
inas  3  points. 

Ill  tlio  mi.sccllaneou.s  niinc.s  group 
Oro  Plata  gained  strength  toward 
the  close  of  tlio  period  under  rc- 

I  iew  and  listed  a  net  increase  of 

II  points,  while  only  two  other  i.s- 
sues  listed  any  cliange,  Eldorado 
was  6  points  lower,  while-  Mining 
forp.  eased  5  points  on  the  week. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  15  Western  oils  moved  off 
1.10  points  at  30.87  from  31.07  in 
the  previous  w  cek.  Trading  througli- 
out  this  list  was  quiet  with  Home 
Oil  areountiiig  for  the  greatest  por- 
iton  of  the  light  volume.  Home  and 
Okalta  were  each  ti  points  lower, 
w  hile  Cal.  &  Ed.  moved  off  10  points 
in  quiet  dealings.  Homestead  was 
ttie  only  other  issue  to  record  any 
cliange,  the  loss  being  fractional. 


CANADA’S  PRODUCING  MINES-NO.  23 


Caribou  Gold  Quartz  Is 
Top  Ranking  Mine  in  Field 

New  Peak  in  Earnings  and  Large  Gain  in  Ore  Reserves 
May  Result  in  Mill  Increase  to  450  Tons 


NEW  ORE  ZONES 
ATNAT’LMALARTIC 


since  the  mine  was  first  brought 
Into  production  in  1933,  Cariboo 
Gold  Quartz  Mining  Company  has 
marched  steadily  forward  to  the  en¬ 
viable  position  of  top  ranking  pro¬ 
ducer  in  the  famous  Cariboo  dis¬ 
trict  of  British  Columbia.  Each  suc¬ 
ceeding  year  has  witnessed  new 
records  for  tonnage  milled,  produc¬ 
tion,  profits  and  dividends  paid, 
while  ore  reserves  of  the  mine  have 
been  con.stantly  added  to  ahd  now 
stand  at  the  highest  level  in  the 
company's  history.  As  a  result  of 
the  increase  in  oro  resources,  the 
management  is  giving  consideration 
to  enlarging  the  present  300  ton 
mill  to  around  400  or  450  tons  daily 
capaicty,  the  increase  to  be  made 
effective  in  gradual  steps.  Depth  <le- 
velopmcnts  at  the  mine  ha  ve  reveal¬ 
ed  no  change  in  productivity  of  the 


umbia  and  extend  for  five  miles 
along  the  .strike  of  Iho  Barkerville 
gold  lielt.  This  history  of  the  pro¬ 
perty  dates  back  to  the  days  of  the 
placer  gold  operations  in  the  early 
sixties,  when  the  district  was  one 
of  the  greatest  placer  camps  in  the 
history  of  gold  mining.  The  success 
attained  by  the  company  has  con¬ 
founded  many  sceptie.s  w  ho  had  al¬ 
ways  believed  that  no-  placer  camp 
could  ever  harbor  ;i  really  success¬ 
ful  lode  mine.  Power  is  supplied  | '-ut 


Toioiito  Bur8*u  Tb»  Miicntltl  1lm«* 
Toronto.  -  .Magtuo  Gold  Mines, 
formerly  Algoma  Summit,  In  No.  23 
crobscut  lia.s  Intersected  two  oro 
rones  and  the  Indication  of  a  third. 
The  first  oro  zoiuj  Is  now  shown  to 

_ _  bn  iibout  five  ft.  in  width  and  con- 

Diamond  Drilling  at  Fournier;'**'"'^  \islble  gold  with  muck  samples 
T  u-  D-nn.i-tv  returning  ?14.35  per  ton  In  gold.  The 

I  o^ship  second  ore  zone,  which  also  contalna 

BnngS  Reauit*  j  considerable  visible  gold,  has  been 

- - - —  j  opened  for  a  w  idth  of  six  ft.  with 

Toronto  Bureau  The  FInenclel  Tlnin  ■  f^f.^  gtijj  ^  diamond  drill 

Toronto  National  Malartic  Gold  |  hole  presently  underway  100  ft.  east 
Mines  reports  that  three  important ,  of  the  crosscut  has  intersected  the 
new  oro  intersections  liavo  been  so-  first  zone  and  should  shoiTly  cut  the 
cured  in  the  latest  diamond  tlrill  second  zone. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OCR  STATISTICAL  STAFF  WOL  BE  PLEASED  TO  ANSWER 
INQLTRIES  HECAXDING  ALL  CLASSES  OP  SECURITUS. 

F*  J.  Crawford  &.  Co* 

The  Toroflte  Stock  Eichange  WlaalpaS  Gnia  Eaekaaf 

Cenadlaa  Comnedity  E«-huA«.  laa. 

It  JORDAN  ST.  ELGIN  »01  TORONTO 

BRANCHES:  BARRU  -  OIUILIA 


holes.  In  Hole  B-34.  120  feet  .south 
of  the  new  ore  zone  recently  te- 
ported  on,  six  feet  of  dlorito  aver¬ 
aging  .l;3.15  per  ton  was  inter. sect- 
ed  at  ti.  vertical  depth  of  351'  feet. 
In  hole  S-36.  uof  yet  completed,  two 
inter.sections  have  been  nitd  along 
the  contacts  of  a  sheared  zone  of 
dioriie  and  syenite  porphyry.  V  n 
vertical  depth  of  80  feet.  7.3  feet  of 
'lowed  valtie.s  of  ?5.9S.  ami 
section  at  n  depth  of  107  feet 


The  201  R  drift  is  advancing  In 
good  ore  with  a  present  width  of  ap¬ 
proximately  8  ft.  and  showing  con¬ 
siderable  fine  visible  gold. 


by  diesel  generating  units  with  I.-L’-O 
500  b.f.  being  used  and  1.800  h.p.  j  as.sayed  $6.30  per  ton. 
available.  !  Hide  .S-36  is  the  fourth  Lol«  ip 

Milling  started  in  .Tanuary,  1033, i  a  cross-seetion  series  being  drilled 

at  a  rate  of  approximately  35  tons  acro.ss  the  greenstone  band  whie'h 
daily  but  during  sueees.sivo  years |  iraverHes  the  properly.  The  series 
the  facilities  of  the  plant  have  been' "as  Maned  last  summer  hut  the 
gradually  inercased  with  the  latest  |  first,  tw  o  holes,  .Nos.  16  and  17.  cave 
boost  from  275  to  3"U  tons  having'. such  important  results  fh.ti  the 
various  zones  and  the  management  i  taken  place  in  Oeiolier,  1038.  Pro- 1  c.ro.s.s-seclion  drilling  progiamme 

is  hopeful  for  the  oro  continuing  toi  ductioti  has  lieen  carried  on  confin- :  was  suspended  unMI  17  holes  had 

uously  since  11'33.  excci't  for  three 
months  In  10.36  when  a  fire,  destroy¬ 
ed  the  powei  jdant  and  for  tihom 
two  months  in  1937,  owing  to  laboi 
trouble.  liotli  .shut-downs  were 
covered  by  in.surancc.  .\s  indicat¬ 
ed  ID  t'le  table  below-  a.verage  recov 
er.v  lias  ranged  between  .'*13  and 


a  much  greater  depth.  In  general 
the  thine  has  never  neen  in  better 
shape  and  the  future  look.s  bright. 

Karnings  »(  >en  Peak 

With  a  new  peak  for  earnings  es¬ 
tablished  in  tlio  ftr.si  nine  months  of 
the,  company's  fi.scal  year  to  Octo¬ 


ber  31.  1030,  Cariboo  (lold‘'Quartzj  515  a  ton  in  the  |iast“ftw  years 
ha.s  just  eompleted  the  best  >earon!  w.'iih;  operating  cn.sts  are  around  58 
record  with  toi>  figures  havin.g  been  to  $0  ;t  lop.  which  allow  s  a  good 
set  for  tonnage  milled,  production  margin  of  jirofii. 


ONTARIO  GOLD 
OUTPUT  GAINS 

New  Monthly  Record  Made  With 
a  Total  of  $10,267,493 
During  December 


and  earnings.  Compicie  figures cov- 
erin,g  the  ycar'.s  operations  to  Jan¬ 
uary  31.  1940,  w  ill  not  bo  available 
until  the  annual  report  is  is.sued 
in  about  two  months  time,  but  bas¬ 
ed  on  the  results  for  the  first  nine 
months  of  Hie  year,  production  for 
tho  12  month.s  is  expected  to  be  in 
excess  of  81.i)ti0,000  willi  earnings 
of  around  37  to  38  cents  a  .share. 

After  write-offs  and  taxe.s  aggre¬ 
gating  .?208.540,  against  $196,943  a 
year  ago,  parning.s  In  the  9  month.s 
to  October  31  last,  equalled  28.05' 
cents  a  share,  or  an  amount  more 
than  sufficient  to  cover  dividend] 
pa.vinents  of  21  cents  a.  .share  for  the| 
full  year  .Addition  ot  earnings  ofi 
the  quarter  endeil  .tanuary  31.  last., 
will  result  in  a  very  substantial  in-j 
crease  in  the  company’s  earned  suiv 
plus  position.  In  the  year  ended] 

Jtmuary  31. 1939,  earniu.sg  amounted' 
to  34.2  cents  per  share  and  divi-' 
dends  of  17  cents  per  share  wercl..^ 
paid  out.  During  tho  year  ju.st  eoni-|  '  ^  '  ' 

pletcd  the  financial  position  of  the| 
company  has  been  strengthened 
considerably.  Working.  capita!, 
yvhieh  at  the  end  of  January,  1939. 

•Stood  at  .$258,448,  had  been  increas¬ 
ed  lo  $356,171  by  June  30  and 
highei-  now. 

Ore  re.sources  at  the  mine  ron- 
tinuo  to  shoyv*  nnretarded  growth 
with  more  ore  being  put  in  sight 
caeli  year  than  required  for  mill 
pur)>oses.  Tn  the  six  month  period 
from  .Inauary  31  to  July  31,  1939, 

ore  reserves  yvere  inercased  by  40.- 
585  tons  to  342.750  tons  ot 
an  average  grade  of  $15.7.5 
per  Ion.  At  the  present  daily 
mill  rate  of  300  tons  these  reserves 
are  adequate  to  meet  requirements 
for  a  period  of  over  three  years. 

However,  in  the  past  feyv  months 
reserves  have  been  steadily  added 
to  and  the  avowed  objective  of  400.- 
000  tons,  regarded  ns  Ihe  necessary 
backlog  to  justify  the  major  ex¬ 
pense  involved  in  Ihe  next  mill  in-j 
crease,  yvill  bo  reached,  tipparcnlly, 
early  this  year.  Plans  for  enlarging 
the  mill  are  already  being  consid¬ 
ered  and  it  is  hoped  uncertainties 
caused  by  war  conditions  yvill  not 
interfere  with  this  program  of  ex¬ 
pansion.  Buell  expansion  would  call  j 
for  iustailation  of  a  100  ton  rated 
capacity  ball  mill.  It  is  planned  lo 
step  up  capacity  b.v  an  addition  of 
25  tons  this  spring  or  early  sum¬ 
mer.  followed  by  gradual  mouthly 
increa.ses.  The  ultimate  capacity  of 
tho  tilant  is  expected  to  reach  150 
tons  dailj-,  which  is  the  maximum 
tonnage  the  property  will  be  able 
to  handle. 

Large  Acreage 

The  company's  present  holdings 
consist  of  96  claims  containing  ap¬ 
proximately  3,609  acres  in  the  fam¬ 
ed  Cariboo  district  of  British  Col- 
BUMMARY  OF  OPERATIONS 


fleptli  ( Jianges  1  iivornble 

Development  work  tit  Cariboo 
contantly  adding  to  vuc  icscrves 
and  the  outlook  for  the  mine  yv.is 
ucyc:  briglite;  ili.iri  it  is  at.  the 
I  presoni,  time.  ’I'iie  priuciin'l  ore 
veins  on  tiio  )iiopeitv  occur  In 
either  the  .Band*  r.s  or'  Rainbow 
zones  but  some  oro  is  tilso  found  on 
the  No.  1  :ii"l  the  Pinkerton  zones. 
In  jiddition  to  tiic  nuartz  veiir-i  that 
make  ore  the  odd  r'’pla'-'ement  ore- 
body  of  massiyo  sulphides  and  liigh 
grade  i.s  found.  Tho  chances  of  de- 
veioping  ore  to  depth  appear.s  to  lie 
very  fayorable  in  vieyy-  of  the  fact 
that  yalucs  litno  lieen  consi.stcnt 
oyer  ti  vertical  taiige  of  saO  ft.  de¬ 
veloped  in  vein.-;  in  tlio  ii.iinboyv  zone 
and  to  a  deptli  of  '"^'i  ft.  in,  yeins  in 
the  Bitnders  zone.  Deepest  yyork 


been  drilled  to  ihc  east  and  west, 
yv'nich  indicated  four  ore  zone.-,  'riie 
main  zone,  shoyvf-d  a  lengHi  of  t.lpo 
feet  avrreaging  $5  acro.<ys  23,5  feet; 
llie  hraiicli  zone.  859  ft.  ti-.f-aging 
$,8,i_'5  aero.ss  7.3  feet.  The  .  .as;  -one 
yva.s  l  Ui  in  three  holes,  wi'h  'n'er- 
sectioiis  of  52.8  feet  .nverag-.ng  $7,15; 
26.9  feet  .nveraging  .$5.84  .-iliil  it. 5 
feet  ;iyeragin,g  82.65  per  ton  i-  has 
.an  iudic.aicd  length  of  39"  ft.  ycith 
l.he  east  end  still  open.  Tiir  fourth 
or  south  zone  yvas  cut  In  hoi'-  S-16 
where  12.8  feet  a.ver;iged  $9 no  per 
ton. 

FINANaNGlEAl 

QUEBE^CMANITOU 

Developments  to  Be  Resumed 
By  St.  Joseph  Lead  Company 
of  New  Yorit 


MORRIS  KIRKUND 
HAS  FAIR  RESULTS 

Indications  of  Additional  Dep¬ 
osits  in  Lower  Levels  Seen 
in  Drifting 


DRIFTING  BRINGS 
GOq^ESULTS 

Thompson  Lundmark  Reports 
Good  Values  on  Two  Oper¬ 
ating  Levels 


Toronto  Bureau  The  Financial  Times 
Toronto— -Drifting  is  proceeding 
I  on  the  159  and  300-ft.  levels  at 
Thompson- Lundmark  Gold  Mine.s, 
i  Yellowknife  district.  The  Fraser 
I  vein  lias  been  drifted  on  for  7-1  ft. 
on  the,  300-ft.  level  with  face  samples 
shoyving  an  average  of  $31.50  across 
ja  width  of  2  ft.  Back  sampling  over 
j  a  length  of  52  ft.  shoyved  -'lu  average 
yalui?  I'f  ,$37,15  across  2.2  ft.  Un  tho 
!  150-ft.  levfd  tlie  yeiti  has  been 
'drifted  on  for  32.1  ft.  showin.g  tiver- 
'  age  y.-'1iie  of  ,$3.i.79  aetnss  a  widtli 
I  of  2.';  ft. 

^  Siiici'  last  Scpteiiiher  five  addition¬ 
al  diaiiioutl  drill  holes  have  been  put 


ToronOi  Bureau  The  Financial  Time* 

rnronto.—  Important  ueyv  oro  pos- 
.sihilitie.s  are  being  explored  in  the 
north  break  at  Morris  Korkland  Gold 
Mine.s.  The.  north  break  is  noyv  being 
opened  on  the  1.250-ft.  level,  and 
preliminary  results  are  expeeted 
from  this  woik  yvithin  a.  week.  The 
heading  on  this  horizon  is  being  | 
driven  torvards  a  diamond  drill  in- 
ters-eetion  that  gave  values  of  $8.36  ! 
per  ton  over  3  ft.  In  starting  ty  ork  ' 
on  this  break  recently,  an  18-ft.j 
slash,  across  a  true  -width  of  a’s  ft.! 
assayed  $19  per  ton;  two  holes 
drilled  fiom  the  !.250-ft.  level  also 
cut  lyvo  interseetions  heloyv  the 
L500-ft  horizon,  one  of  which,  lying 
betyveen  the  shaft  and  the  north 
break.  c,Tve  values  of  $7  per  ton 
across  7  ft. 

Afill  operations  y'tll  be  resumed  by 
February  1st. 

At  present  and  until  further  de-i*hi-eo  holes  drilled  n 
veiopmenf  yvork  noyv  going  on  is  I  vein,  which  ouferops 
rotiiplefed,  I'le  tonnage  is  ;i9.2l9  tons  j  island  nhont  1,390  ft. 
yvifh  average  grade,  of  $5.85  per  ton,  i  Fraser  vt-iii. 

In  .addition  there  is  6,890  tons  of 
iiroken  ore  on  the  dump  and 
in  slopes  with  an  average  grade  of 
.'*1.  Tonnage  figiire.s  from  the  tlircc 
bottom  level.-,  an-  ineompleie.  This 
kiioyvn  tonnage  is  sufficient  for  a 
yeai  's  mill  supply  .  When  sampling  i 
of  the  tliree  loyver  tey  els  Is  com- i 
pleie,  it  should  have  iiu;  effect  id 
raising  tho  giadc  on  this  section  of 
tlio  uiine.  Best  prospects  in  the 
mine  for  finding  additional  ore.  lie^ 
in  the  development  at  loyver  leyels. 

Ore.  tonnage  rstimaied  should  he 

t 

pi 


Tnronto  Rurraii  The  FineiKial  Tim-- 

.  Toronto. — Qiiehee,  >ranitou  Mines 
Ltd.  and  !5t.  .To.seph  lauid  ''ompany 
of  Npyv  Yotk.  hmo  completed  ;i  fin- 
Hireing  deal  yvliieli  yvili  bring  Hie 
Quebec  ba.''c  mcial  property  to  the 
iu  the  _tsandcr.s  zone  is  on  the  LiiOOj  stage.  Fiulerground 

and  l.iOO  ft,  lovel.s.  wliere  t'e.>ultSMvorkin,g.s  are  noyv  being  dewatered.  i  , 

have  been  quite  satisfactory  .  wilhLnric,.  the  direction  of  St.  .(oseph  | 

Kainlioyv  pfijj, at"!  titiderground  tiiamond  " 
zone  on  the  I.899  and  I.i'fin  ft.  lev-  i)ri!|jng  i.s  exjteeted  to  start  .-hortly. 
el.s.  $  cry  .s;u isfactory  re.^ulis  haye  -ppjj,  program  calis  for  a  sei  jps  of 
been  obtained  laicl.y  from  develop- j  (jrjii  holes  from  tlie  n.^b-foot  lew!  to 
ment  jn  tlie  intter  zone,  particular- Leek  ilownyvard  eMensjotis  uinlev  tlie 
iy  on  tho  LSii"  ft  Icvei  wlicr™  liig.-i '  |  j,j,^  ^  nvehoiltes  tlo"  n  to  l.ht? 

grade  oro  has  lieen  ciieountereii.  1  j  nou-fi .  hoiizoii.  ebiily  Hireo  drill 
The  Dinkertoii,  latest.  I'l  oduei ive  j  previmtsly  beet,  pul  doyvti 

below-  tho  pi-esetit  lioticui  ie\i'l  at 
350  ft.  Some  sui  l.-i'-n  dr'll iug  may  he 
carried  out  to  eli'-.  -k  liie  fop  of  No.  ! 
orehod.y-  lielyieeii  til--  2"0-t|.  leyel 
;md  surface.  I’rcyiou.  y\ork 
property  outiined  a  o  ta’,  of  252. "i.t 
tons  of  ore  of  tin  at ttage  gmde,  of 


of  theie  aheres  in  dispute  to  be  Im¬ 
properly  issued;  has  ordered  tbelr 
cancellation  and  has  awarded  dam¬ 
ages  and  the  cost  of  action  to  Pro¬ 
prietary  Mines.  The  number  to  be 
so  rancelled  has  not  yet  been  defin¬ 
itely  determined,  but  -would  appear 
to  be  not  less  than  111.300  shares.  As 
an  appeal  by  the  defendant  in  this 
action  i.s  now  pending  and  the  mat¬ 
ter  has  not,  therefore,  been  finally 
determined,  the  balance  sheet  does 
not  give  effect  to  the  Judgment  of 
tb  Fourt  of  Appeal. 

It  yvu3  disclosed  lo  directors  last 
summer  that  very  substantial  inter¬ 
ests  had  been  acquired  in  the  com¬ 
pany  by  tyvo  mining  companies, 
which  requested  representation  on 
the  board.  These  companies  were 
granted  representation,  and  this 
chanco  was  acconipunied  b.v  a 
change  in  ilio  direction  and  man- 
a.gcmeiu. 

Roy  Kirkland  Arranges 

Diamond  Drill  Program 

doyyii  to  ic-.'t  foi-  the  extension  of  1 

the  ycili,  yvith  boles  S.F.  12,  13  and  |  Toronto  Bureau  The  Financial  Tim-» 

14  iutcr.scct ing  the  vein  at  40  ft.  be-l  Toronto.  —  A  contract  ha.s  been 
low  surface,  lloics  i-'.F.  12  and  14  ;  •t-yvardt’d  for  a  diamond  drilling  pro- 
drilled  X9  ft.  .-ind  200  ft.  respectively  Lr.-'inme  on  the  Roy  Kirkland  Gold 
noftlt  of  the  suifacc  length  exposed  -Mines  property  and  drilling  wii!  be 
values  of  0.06  oz.  nvet  .9  ft.  and  0..01  j  Ktarted  immcdiatc.lv  to  prove  the 
oz.  ov.-r  .3  ft.  Hole  ,S.F.  13  dnl led  |  down-ward  «mtinu.Hiou  of  values 
midyvti.v  betyveen  these  holes  yielded  located  on  surface. 

3.98  ozs,  over  1.1  ft.  The.  results;  The  No.  1  vein  has  an  indicats'l. 
iiidicaii-  that  a  length  of  200  ft.  may  !  length  of  245  feet,  on  -which  lyvo  test 
be  addl'd  on  the  north  lUid  of  Ilia  j  pits  have  been  pul  down  to  approx- 
209  ft.  length  exposed  on  surface.  |  Imately  10  feet,  yvith  sainple.s  from 
I'nu  rc.Mills  wero  obtained  from  i  west  pit  returning  average  gold 
the  Island  I  of  $21.70  per  ton  across  gomt 

on  a  small  i  "  ><h.  A  .second  pit  put  down  24.5 
yycsi  of  the  j  ^®9t  to  the  ca:-it  showed  values  up  to 
j  $59  per  ton.  No.  2  vein  is  believeil 
t"  join  .No.  1  a  feyv  feet  we.st  of  tho 
yvest  pit  on  tho  latter,  rim  yvidth  of 
No.  2  vein  is  great*-;-  Hian  that  of 
.Vo  1.  hut  values  a'c  hover,  accord- 
j  Ing  to  .sampling  to  date. 

I  \  molybdenite  find  ha.s  been  made 
on  the  fyvn  jinrilicrn  claims  iu  a 
I  shear  that  caJi  be  trticcd  on  .surface, 
i  for  a  leiigtli  of  -I'k'i  foci.  .\  channel 
a  sample  taken  across  yvidih  of  three 

PROPRIETARY  MINES  ' 


Tho  comp.any  hn.s  Mifficicnt  funds 
in  hand  or  tigiocd  to  he  paid  lo  cover  j 
itrcscnf  d'yy clopiiiciit  pitius.  Of  the  1 
3,600.009  .sliarcs  autiiorizcd  capita', 
2,568.159  share.s  liayi-  I'ccu  issued. 

OPERATfNGDEFrcIT 


dciiilc. 


shear  to  be  tidded  ♦"  lii'-  company'; 
ore  sotiiccs  is  developing  favortibly 
and  yyiil  lie  :in  imporiaut  contribu¬ 
tion  to  ore  reserve.;.  ,\n  interrstiug 
part  of  tile  exploration  i-'i-ugiam 
during  tho  next  feyv  yctirs  '.viil  lie 
the  driving  of  a  tunnel  front  ilic  2,- 
000  ft.  level  of  .No.  1  shaf*  for  D; 
iniic.-;  to  the  northwcM  to  explore 
ground  in  tlint  dirertion  yvhieh  i.s 
considered  to  have  good  possibilities 
for  ore  developments.  The  company 
has  tiiso  extended  Ms  development 
program  sonicwlmt,  ;ind  is  getting 
favorable  vc.sults  in  noyv  arc.as.  Tho 
company  docs  not  carry  on  ;tny 
outsidc  exploration. 

Initiiil  diyidend  of  2’,2  cents  a 
share  y\as  [taid  in  Jauiitiry,  1936, 


Litigation  Expenses  and  Book 
AdjushuenU  Create  Deficit  ' 
Balance  of  $182,091 


Sharp  Increase  December 
Output  at  East  Malartic 

Pr.-ydurtion  .T-  -the  Fast  Malartic 

DecPinbci^  .19  i  and' profit  on  sVenritics  sold. '  pares  yvith  $245,251  produced  in  ths 

yvhile  expenses  were  $138,766.  kyav- 1  preceding  quarter  and  $'241,752  in 


Toton**,  Puirau  Tha  Finaticial  T'ltica 

Toronto.  —  Proprictai-y  Mines  T.td, 
tn  the  CP-mouth  perioti  from  June  1. 
1937,  to  October  31.  1939,  liad  reve¬ 
nue  of  $128,322  from  poyvcr  division 


iLtnSEX  RET)  T/AKE  GOLI* 

Madsen  Red  Lake  Gold  Mines  pro¬ 
duction  for  tho  quarter  ended  Dec, 
31.  1939.  amounted  to  $2582169.  a 
now  high  for  tho  mine,  and  com- 


11.2  per  cent  zinc,  7  jicr  cent  lead, 
,21  t'cr  cent  coppc'-.  oz.  gold  and 
3.i''i  oz;--.  r-il\-oi- 

Fndc’-  Tcims  of  tiic  deal  iiutik; 
throiigii  Iho  w-ji'dly  o’.\ncii  Qinboc 
siib.=id!arv.  Quebec  Vi.-ini'ou  (Que¬ 
bec  1  Lid..  f*t.  .b'scpli  l/Cad  b,TS 
agteed  to  spend  up  t"  >2,5. 9"9  in  de- 
yyatonng  tho  shaft  and  iu  iiiidcr- 
grourid  diamond  driilmg.  If  results 
arc  snti.sfuctor.v  a  furtlicr  $100,990 
yvill  be  advanced  wiili  wiiich  to  open 


i.o  feet ! 


:99.5  ft. 


and  tlii.s  qiiai-tcrly  rate  plus  cxfrasjfi|,  ncyy  1c\-i.“ls.  and  if  or.-y  reserves 
yvas  lonMnucd  until  April.  1939.,piovc  sufficient  tidditional  funds  up 
yvhcii  the  tato  yvas  increased  to  l.to  $759,909  yvill  be  pi-iividcd  to  put 
cents  qu.irtcrly,  or  16  cents  a  sliarC|j].|  ji  concciiirator.  These  expendi- 
anntiall.y.  pltis  extras.  In  theiisciil  turcs  plti.s  Hie  $;’.'in.ei"i  expended  to 
year  which  closed  on  Jan.  31. 19 1'k  -  date  by  Quebec  Manuou  yvill  bo  re- 
the  company  distributed  a  total  of  i  tired  pro  rata  from  first  proceeds 
21  cents,  as  compared  with  I7ccnts|„f  production,  after  which  share- 
in  the  preceding  year  and  IIL  |  ow  itcrship  of  the  cipor.-iiing  company 


cent.s  two  years  ago.  At  a  piirc  of  Lvili  hn  diyided  on  a  l),';;us  of  60'7f  to 


$2.8 1.996,  as  compared  -with  $243,709 
foi-  Noyc-nber. 

lu  .'I  proare.ss  report  covei-lnp  op 
orations  at,  the  pioprrty  for  Decern- 1 
m  tliethci.  'fr.  J.  f.  Norrie.  fhf 
luana.ger,  slates: 
i'lirin.g  l.lu 

deyeiopment  faces  yvcic  advanced 
5SI'  ,1  feet. 

'd-i-i:  drifi  yv.is  .-tdvnm'Pd 
on  .*'i.8i'i  grade  ore. 

xr-5-E  drift  yv.as  ndyaiiccd 
lu  ?7.9.5  grade  oie 

AI-.'.-W  drift  yvas  adyaiiccd  185  feet 
ill  S.1..5S  .all  over  drift  yiidih. 

I '122  feet  of  iier.zontal  under¬ 
ground  drilling  w.-i-  done  in  deter¬ 
mining  the  yyidth  of  the  orchody  on 
till'  150-fuot  Icici  I'ast  and  820  foot 
level  yiest. 

Tiic  last  .'y-\  drill  sections  oyer  a 
length  of  23"  feet  on  tlie  159  foot 
level  indicate  a  yvidtli  of  29  feet  of 
$6.06  cut  grade.  The  cast  orcbody 
iii  tho  529  foot  level  is  noyv  279  feet 
lone,  11.9  feet  yvjde  of  .17.32  cut 
grade.  The  v  est  orchody  on  the  520 
foot  leyel  is  noyv  459  ft.  lone  5". 6 


$2.45  a  share  and  on  an  annual  divi¬ 
dend  rate  of  21  cents  a  .sluire.  Hie 
stock  .affords  a  yield  of  over  8  perl 
cent.  Fariboo  is  favored  yvitli  a  loyy  I 
capitaliziition  of  2.090. 0"9  shares  ofj 
$1  par  value,  of  yvhu'li  1,333,309 j 
are  outstandin,g. 

The  stock  is  listed  on  the  I'an- 
couvci  ;ind  Toionto  Stuck  Excha.n- 
gcs.  Tlie  price  last  year  ranged  1 
from  ;i..  loyv  of  $1.79  to  ti.  high  ofi 
$2,39,  yvhilo  iu  1938  the  high  yvas' 
$2.60  and  tlie  loyv  $1.65  a  share. 


St.  Joseph  Lead  and  k 
.Maniioii  Mines. 


T  to  Quebec 


general  of  $76,579.  Siiiplus  ace* 

'yva.s  $182,170  on  May  31.  1937. 


-CARIBOO  GOLD  QUARTZ  MINING  CO  LIMITED 


toil 


Toronto.  —  Ontario  .gold  produc¬ 
tion  during  December  set  ueyv  high 
montlily  nuirks  iu  bullion  output, 
tonnage  milled  and  average  daily 
production  and  equalled  the  recov¬ 
ery  high  for  the  year  set  iu  Cctober, 
Ontario  government  figures  shoyv. 
'I'otuI  output  for  the  month  wa.s 
$10,267,193,  as  compared  yvith  $9,860.- 
789  in  November  and  the  previous 
high  of  $10,003,258  set  in  October* 
As  a  result  of  the  improvement  in 
recovery,  the  average  daily  produc¬ 
tion  value  rose  from  $328,693  in 
.Nov, ember  to  $331,209  in  December. 
Tomiago  milled  yvas  947,387  tons 
against,  918,938  tons  in  November 
and  the  previous  high  of  941,415  ton.s 
in  .August. 

As  compared  yvith  December  1938 
last  month's  figures  shoyved  in¬ 
creases  of  ISA'/c  in  value  of  pro¬ 
duction,  due  in  ptirt  to  the  increas¬ 
ed  price  for  gold.  Quantity  pro¬ 
duction  gained  5.28  per  cent  yvhile 
the  daily  mill  rate  yvas  11.08  per 
rent  higher. 

Preliminary  figures  for  the  year, 
liased  on  monthly  returns,. show  out- 
(lut  at  $109,508,979  from  gold  mines 
only,  an  increase  of  10.26%  over  the 
1938  output  of  $99,100,024.  The 
.rear's  output  ronstilutes  an  all-tirae 
rexiord.  The  advance  in  value  yvas 
accompanied  by  aii  11.65  per  cent 
increase  in  tonnage  milled  and  a 
6.8,5  per  cent  gain  in  ounces  reeoy'- 
ered.  The  value  of  gold  from  all 
source.s  for  1939  should  exci'cd  $112,- 
5"'?, 090.  ,  I 


Tons  milled  . 

Recovery  per 
Lesa: — 

■Milling,  Devrlopni..  Milling  . 

Marketing  nnd  taxes . 

.Adininistnilion  and  grner.il  expenses 

Operating  costs  . . . 

Depreciation  . 

Uevelopnicnt  w-o. . . . 


lajo 
104,19  t 

8  9  1 
I  IS 
0.Z9 

S.4IJ 
0.81 
I  Oil 


io.ts 

70,;9z 

tiy.io 


1  1 1 
0  28 

0,01 
1  04 
1.00 


10,4  7 


8.y  y 

0  9-} 
I  CO 


1910 
4LI90 
$13  74 

8  03 

O.M, 

0,32 

9  2  3 
0.7  I 


Paymaster  Obtains  Good 

Indications  of  New  Ore 

Toronto  Bureau  The  Financial  Time's 

Tornnto.  —  Witli  progress  being;  age  daily  tonnage  of  1500  tons  of 

$6.53  grade  ore  at  $35.00  per  oz. 

Recovery  yvas  91.6%  and  amount¬ 
ed  to  ,8281.906.29.  Operating  cost  was 
$2.95  per  ton. 


Total  costs  per  ion  ••••*.. 

$1  1.05 

$10)2 

$10.94 

Net  profit  per  Ion  ••••«?.«. 

4.0) 

2.62 

2.80 

Net  profit  . . 

$3  52,617 

$20).St.8 

$120,591 

Nft  per  «hare  . 

0.249 

n  It  i 

0.097 

Dividend*  paid  . 

O.MS 

0.  in 

0  025 

No.  sharcR  issued  . .  , .  . 

1,33  3,309 

1.333,30-1 

1.333.30‘t 

Working  Ciipilul  #••*.««•••• 

$127,769 

$38,79  ' 

$82,464 

ORE  RESERVE  POSITION: 

Ili?) 

1938 

I9i7 

1936 

Ore  on  h$ind  . . 

209,636 

I 

99.676 

Less:  tojii$  milled 

70,792 

si.2  7n 

45,196 

Add:  Ore  put  in  sight . 

IU7.392 

M  0.3  2  7 

98.108 

Ore  reserve  at  January  5  1  .  . 

J  4  b ,  J  J  0 

,’09.6  36 

1  52.588 

Average  grade  . 

.  $15.33 

$  16  00 

-M  4  JO 

.$14  14 

PRICE 

RANGE  OF  STOCK  (TORONTO) 

1939  193H 

l'337 

'93  5 

High  . 

....  $2.69, 

.  $1,7-. 

^2  10 

$1.50 

made  ,it  the  rate,  of  is  feet  a.  day, 
the  long  cro.s.ccut  heiiii;  liriven  south 
from  Hie  2, .575  ft.  Ii'm'I  at  Paymas¬ 
ter  Fon.'‘o!ldafod  .Mims,  ha.s  tid- 
yam.-fd  2.325  feet  yvith  approxini- 
aielv  2.400  feet  reimiiining  to  be 
driven  to  reach  the  .'=p'.iHi  boundary 
of  the  adjoining  Ttiiffalo-Ankerite. 
A  flat  diamond  diiil  imlc  put  out 
tihead  of  tho  drive.  h:i  -  intersected 
a  porjiliyry  .section  y* '-licii  has  :t 
yvidth  of  tihuut  I.’"'  f"i  -.  This  sec¬ 
tion  lies  some  lOii  feet  ahead  of  the 
'  00  j  present  face  of  the  cre:;scut. 

I  The  ueyv  ore  disclosed  reccntl.v-  to 
1  the  north  on  the  1."-'0  ft.  level  ,at 
No.  5  shaft  is  opemne  up  in  an  en¬ 
couraging  manner  and  ilie  doyvn- 
yvatd  extension  of  the  "re  has  been 
cut  li>  a  flat  drill  h"!"  on  the  2.- 
975  ft.  liorizon.  The  company  isal.so 
develoiiing  .good  oie  on  the  No.  3' 
vein  in  drifting  at.  ih"  1,*50  and  2,-, 
075  ff.  level.s.  I 


i  ing  operating  deficit  of  $19,143,  lo 
yvhiel)  was  added  litigation  expenses 
making  a.  defii  it  for  the 
Hint 

. . . .  . .  ...  .  _  and 

month  ot  Llecember  ; and  setting 
aside  leserve  of  $285,876  for  los;-  on 
securittt'jj  and  aiiy tniie.s  to  affiliated 
•and  oilier  enmpaiiios,  iliero  ""as  a 
deficit  balance  of  $182. 9kl  at  Oeiobcr 
31.  19:4.9, 

Balance  sheet  shows  current 
a,ssets  of  $.518,367.  faking  in  market¬ 
able  see.untie.s  .i'  hook  value?  of 
-$599.9.5ri,.  but,  yvhirli  Imd  market  yalue 
on  October  33.  "f  81.925. 573.  cur¬ 
rent  liabilities  y\ere  $186,671.  largely 
due  to  expensive,  litigation  in  yvhieh 
Iho  company  has  lieen  Involved. 

Securities  of  and  advaticcs  to  affiliat¬ 
ed  and  other  companies  are  carried 
at  $365,876,  less  reserve  ot  $285,876, 
as  above,  leaving  balance  of  $80,000 
on  the  asset  side.  An  item  sboyvs 
securities  reserves  for  claims  of 
shareholders  and  other.s  at  $21,959. 

I  Tho  portfolio  of  tho  company 

ft.  yvide  of  $6.96  cut  grade,  Prepar-  in;irl^Ptablo  securities  eon.sist-  ut  qu 

atiniis  fire  noyv  being  made  for  shaft -mg  of  I. "11 .875  .shares  of  Kerr-Addi- ,  quarter. 
S'lukiiig.  ..con  Gold  .Mines  and  13,087  share.s 

Mill  consfnirtiott  yvas  completed.  Omgga  Gold  Mines.  Securities  of  af- !  November 
The  new-  unit  started  operating  on'fiiintrd  and  other  companies  include ; 

L273.;'.-Jii  shares  Canadian  Reserve 
Mine  ;.  1,147.199  Crown  Reserve  Con¬ 
solidated,  400,000  Fort  Rotiille  Min¬ 
ing  Corp.,  200,000  Eaguerre  Gold 
Mines,  1.480,679  Raven  River  Gold 
Mines,  105,000  NIooseyvood  Gold 
Mines.  -180,000  Sarcee  Mines.  1,200 
shares  of  Spooner  Gold  Mines  and 
20,000  Larder  Lake  Land  Co. 

Of  the  LOOO.oOO  share  no  par  value 
authorized  catutal,  iiilerim  or  defin- 
itlye  reriificntp.s  have  heeu  Issued 
representing  9S7.275  shaves,  yvhile  in  j 
addition.  8,035  shares  iuive  been  re-  j 
served  for  issue  to  tubseribcr.s  andj 
others  yvith  possible  claims  thereto,; 
making  total  capital  represented  of  1 


the  like  1938  period.  The  company 
commenced  milling  on  .August  11. 
If.CiS,  and  to  Hie  end  of  1939.  output 
has  atiioiinied  to  $1,282,128  from 
181,693  tons  niilicd  for  a  rceovery 
of  $7.96  per  ton 

Ton. 


Average 


1' 

Milled 

Rec.6very 

Per  Ton 

•ViaHer. . 

3t.372 

$234,449 

$7.47 

ind 

(luaTt/*r.  , 

33,140 

216.233 

6.5  2 

irrj 

quarier.  • 

35,984 

745.25  1 

6.82 

4th 

quarter. . 

36  314 

25S.369 

7.07 

il. 

137.030 

$954,302 

$6.06 

NEW  G0[,DEX  ROSE  MINES 
New  Golden  Rose  Mines  produced 
bullion  valued  at  $36,960  in  Decem¬ 
ber  from  3,021  tons  treated,  an  av¬ 
erage  recovery  of  $12.23  per  ton. 
compared  with  $34,929  from  3,087 
tons  milled  and  average  of  $11.31 
per  ton  in  November.  Operating 
profit  in  December  wa.s  $3,042,  com¬ 
pared  yvith  $5,730  in  November, 
which  brings  total  for  tho  year  to 
$76,967  against  $49,317  lu  1938. 

Ton.  Avfragi? 

I'>}'>  Milled  Recovery  Per  Ton 


Dcccraher  10th  on  total  mill  ton- 
na;:e  of  1509  tons. 

Tile  liail  mills  operated  87.4%  Of 
possible  running  time  on  an  aver- 


Operations  To  Be  Resumed 
At  Goldwoocl  Gold  Mines 


1  ?it  quarter  . 

10.087 

$1  45,301) 

$14.41 

2nd  quarter. 

7. 700 

01,062 

1 1.81 

3r'l  ri?iarler.. 

8,83  1 

101,341 

1  1.47 

October  .... 

3,379 

45.639 

13.51 

Noveniber 

3,087 

34.929 

11.31 

December  . , . 

3,021 

36,960 

12.23 

Total,  1930.. 

36.195 

$456,221' 

$12.61 

1  olals  1938  .  , 

40.16t 

492.469 

12  26 

rrior  to  resumption  of  yvork  at 
Goldw  ood  Gold  Mine.®  Limited  prop¬ 
erty  in  the  Kenora  district  a 


P.IY3L4STER  CONS. 
PajTnastcr  Consolidated  Mines, 
according  to  final  mint  returns,  set 
a  -new  all-time  high  production  re¬ 
cord  in  December  at  $145,372,  an 
average  of  $8.23  per  ton  on  the  17,- 
5814  tons  of  oro  milled.  This  com¬ 
pares  yvith  November  output  of 
$139,872  and  with  $119,092  in  De¬ 
cember,  1938.  Comparative  figures 
follow. 

Ton.'-  Average 

jOT'i  Milled  Recovery  Per  Ton 


1 .65 


I  3ii 


I  15 


0,0s 


Ontario  Nickel  Shareholders 
To  Consider  New  Financing , 

Toronto.  —  Ontaiio  Nickel  Cor-; 
poratlon,  yvhicli  succoeded  Cuniptau  i 
.Mines,  Ltd.,  has  been  unsuccessful  j 
to  date  In  arranging  for  financing 
to  bring  the  luopcrtics  into  produc- 1 
tion  i 


.Annual  meeting  of  shareholders  of 
Cuniptau  Jlincs  1/d.  yvill  be  held  on  1  vember  and  18,709  oui 
the  same  day  at  10.30  a.m.  to  receive 
reports  fur  Hic  jicriod  ended  Decem¬ 
ber  31,  1939,  and  for  the  election  of 
directors. 


l  OlNDATULV  PETE  E.VILM.NGS 

Foundation  T'ctrolcuins  had  gross 
revenu'-'  of  $55,837  for  the  ycarend- 


Bulolo  Output  in  December 


Bulolo  Gold  '  I'l-cditiiig.  Lumted. 
reports  December  is-ductiou  of 
13,797  ouucis  of  fin?:  i;oId.  -which 
compares  yvith  17.032  .mnees  in  .No- 
iu  Decent 

her  of  1938 

I’roduetion  ill  Dci-fmbcr  yvas 
from  1.. 513. 900  cubic  '-.i;-d.s  of  gra¬ 
vel  as  .-lu.iinsi  Loli'.'.'O'-  cubic  yard.? 
iu  the  ]irpvious  niuni'  and  1,302.- 
000  cubic  yards  in  De  uber  a  year 


tion  of  the  mine  yylll  be  made. 

Folloyving  this.  William  T.  Msy, 
B.Sc.,  con.sulting  engineer  for  Enca 
j  Exploration  S-  Development  Limited, 
i  maniiger.s  of  the  mine,  yyill  map  out 
I  a  program. 

I  Development  to  date  consists  of  a 
I  shaft  yvluch  has  I'cen  sunk  to  a 
j  depth  of  517  feet.  Drifts  totalling 
j  4,309  feet  have  been  driven  on  nine 
I  level.?.  .Althougii  the  shaft  is  flooded 
!  at  present,  the  necessary  eiiuipment  j 
Its  available  at  the  property  to  re- j 
'  open  tho  luiup.  I 

i  luirm.g  I9;36  and  1937  the  mine  1 
I  yvas  operated  b>-  Kenland  Gold  Mines  j 
Limited  as  a  gold  producer,  bullion 
having  beeu  shipped  to  the  Mint  at  | 
Ottawa.  Ore  values  in  tho  No.  1  vein  ; 
range  from  86  t'A  $17.  yvith  values  ' 
improviii.e  a'  depth,  similar  to  the 
nearby  Wcnd'go  Mine  yvhoie  the 

same  geological  ;zatU4tes  and  struc-  ' 

turc  prey  ail.  i 


given  judgment  iu  favor  of  the  com¬ 
pany  and  declared  a  large  number 


t  et 

quar’er  , 

40,271 

$  346,743 

$7.08 

2nd 

ijuartei  .  . 

50,3  5  2 

372,068 

7  43 

3rd 

quarter  . 

51,443 

401.028 

7.70 

October  .  . . . 

16,218 

137,155 

.5,46 

No\ 

ember  . .  • 

1  7,104 

1  30,872 

8.18 

Decembei  . .  • 

17,586 

1  45,372 

8.23 

Tot 

■  1.  1939.. 

•20  1  .7  74 

$  1,545,138 

$7.65 

Tot 

)l,  1938.. 

190,61  7 

1,402.203 

7,35 

l,.AP.l  SHARES  RELEASED 


age. 


•  f?'ollow  ing  the  declaralion  ot  yyai.if,,^  gppt,  30,  1939.  and  net  rcveivae 
efforts  yvere  made  to  secure  funds ;  $30,511.  Net  proceeds,  from  pro- 

both  in  the  Fnitcd  States  and  k*'!''- '  duction  tor  the  SI  ni'jnihs  ending 
ida.  Up  to  the  present  time  no  ar- 1  amounted  to  ;?1S2,. 

rangements  have  been  made  thatjgo.j_  yvhile  apparent  profit  tran.?fer- 
will  provide  Ihc  funds  required  by  surplus  account,  alter  amor- 

*.he  company.  |  tization,  depreciati'yn,  taxes,  yva.y 

D-'tailsofa  plan  to  consolidate  the  1  joj_245.  To  July  31,  1939,  $96,000 

company’s  liabilities  yvill  be  placed  !  distributed  to  siiarchold- 

before  shareholders  at  a  meeting  to  |  d-y.  Balance  sheet  shows  cash  and 
bp  held  in  the  King  Edyvard  Hotel,  receivable  <if  $22,258  aiul 

Voroiito,  on  February  5lh  at  12  noon.)  accounts  payable  yveri?  $3,237. 


■fit  for  De-, 
ae.  ounces 


J/apa  Cadillac  Gold  Mines  Ltd.' 
notified  the  Montreal  Curb  M.arket 
that  a  total  of  230.0tI4  sh.area  pre- ; 
^presents  a  |  viou.sly  held  in  e.scroyv  has  been  re¬ 
nt  to  $285,- ]  leased  to  individual  sharehoiders  in 
'••ited  profit  I  December,  1939,  and  January,  1910. 

■1  to  9.325 'in  addition,  tlie  company  h.a.s  ob 


Lsiima'cti  work’ii.s 
cem!-"  totalled  8.1  D- 
'  Al  $3  I  per  ounce,  ili.' 

;  yvork. nc  profit  cqun'- 
'  189  it  •$’■  dollars),  i. 

*  for  Noy  ember  amou  ' 
fim--?  ounces  of  gold,  ■ 
alert  to  .$326,375  it  dollar,’).  In' shares,  of  yvhieh  145.002  ihares  yvil! 
T'ei  ember.  1038.  the  -  "king  profit  i  be  distributed  to  individui',  share-. 
;  was  $447,495  (Canad,.in  dollars).  1  holders  in  Februaa-y  and  115,002 
Number  three  dred:?"  ''"as  closed  [  shares  in  March  of  this  yAar  This 
I  tliroughout  the  iicric'i  for  altera- 1  yvill  reduce  Ihc  total  nuiuncr  of 
Don:;  to  till?  gold  sa\"'5  eq'iipmcui.  ihare.s  held  in  r;"-|-oiv  to  1,973,353.  I 


h  IS  equiy- 1  tamed  release 


.'inothe;-  230,094 


Seagram's  Famous  Brands 

SEAGRAM  S  '  V.O.  "  •  SEAGRAM  S  "53” 

6EAGF..AM  S  '  ITNG'S  FLATE" 

SLAGR.AM  5  '  EXTRA  SPECIAL  * 

SEAGRAMS  ‘OLD  RYE  * 

Jos.  E.  ftcdjtrum  <i:>’  Sous,  Limited,  Waterloo,  Out.,  Distillers  since  1837 


NEW  LOW  PRICES 

for  2H  Oz.  Bottles 
jVenn 32.50  to$3  2S 
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IS  Kell.  1047  lo.'i  ro  100  On 

I  Sei»l.  lOn.'l  1 0.1. 00  106  till 

I  Oct.  1053  lOl  .n.'i  lOi  on 

I  .\pr.  1047  ion  25  104  n.'i 

I  Del,  1051  V3  on  07  no 

15  May  lO.Mt  JOT  00  112  on 

l.'i  .Apr.  1061  102  00  10.5  SO 

I.R.-Jqit.  1052  106  00  100  SO 


Vl  I  110,00  , 
i  1  96  00 

!*  1 102  60  100  no 

J»  I  'lO  nn 

14,  88  on  36  50 
44  !  82  00  80  50 


H  93  00  , 

24»  i  104.00 
■  102.60  100  00 
4*  i  100.00 

4*  '  106  on  104  60 
.  .  i  99  00  98  60 

‘yi  I  108,50  . 

•108.00  102.50 


—  Ui  I  102.00  101  00  ‘.Siint  John 


T.  Do  . 

Prince  Edward  Island 
Quebec 

Saskatchewan. 


fharlottelown 
'Halifax . 

Hull  . 

Levis  .  . . 
Moncton 
Montreal 
•Ottawa 

•Quebec  .  . . . 


lC, 

1  .lutiu 

lOSO 

108 

00 

Ml 

.50 

4  '^v 

1  June 

1971 

101 

00 

108 

no 

4  *'c 

1  Aug. 

1957 

101 

00 

107 

50 

4*4 

1  Jan. 

1970 

1  10 

OO 

115 

00 

3^. 

1  Ocl. 

1945 

96 

00 

100 

00 

4  », 

1  Aug. 

1958 

100 

on 

105 

50 

4' 

IS  Aug. 

1953 

.0 

00 

71 

00 

15  Mch. 

I9.V2 

hh 

no 

92 

no 

.1  , 

1  -Aug. 

I9.5H 

Ml 

00 

8.5 

00 

3' 

I  July 

1 952 

93 

00 

u 

nn 

1*.. 

1  Jan. 

1952 

lot 

00 

lOH 

00 

f.».. 

1  Mhv 

1 952 

101 

00 

106 

00 

Y 

1  Mch. 

1954 

100 

00 

105 

00 

•*' 

2  July 

1954 

105 

on 

110 

00 

5  ' 

1  Mch, 

1945 

98 

50 

108 

00 

4*2 

1  July 

1949 

106 

60 

HO 

60 

Yf, 

1  June 

1959 

103 

no 

108 

00 

JA  !  86.00 

h  \  103.00 

>4,  1  100. on 

}*  106  50 

15,  97.50 


.  Sr.  Lambert  . 

.  Sydney  . 

Three  Kivera 
•Toronto 

97  60  'R'ani  ouver  .  . 

98  00  .  Westmouni  . 

66  2,7  64  60  Windsor 

95  on  ,  •Winnipeg 

•Payablu  Canada  and  New  4 


15  Apr.  1971  101  00  105  00 

1  May  1967  36  00  91  00 

I  .Aug.  1944  103  00  108  on 

I  Nov.  1958  100  on  104  on 

1  Jan.  1919  106  .SO  110  50 

IB. Ian.  1970  97  00  |01  00 

1  May  19.51  98  00  102  00 

31  Dee.  1975  66  25  TO  On 

I  Apr.  1961  95  no  99  00 


zPayable  (  anada.  New  York  and  London. 


Canadian  Active  Bond  Prices 


Tha  lollowiog  quotations  are  (urniabed  bv  Tbr  Investmenl  Uealeri  Aiiociation  of 
Canada  as  at  January  31at,  194U 


GOVERNMENT  BONDS 


. I ')  40 - 

Higli  Luw 


Hale  Due  Taysiijlc  .'Ulunly 


Uom,  ol  Canada  Bonds. . 


Montreal  and  Toronto  Curb 


40  36  J 

21’.*  20.., 


National  Cash  Reg. 


Northern  Pacilie. , 
Ohi.i  Oil 


Pennsylvania  II.  (1..  . 
Paramount  Pictures.. 


Preset  Steel  Car 
Philip  Morris. 


Itepiiblic  Iron  R-  Steel 


Southern  Railway.  , 
Do.,  pref 


Stannard  Oil  of  Cal 


ir.S.  Indust.  .Alcohol 
L'.S.  Lubber 

r>o.,  pref . 

L'.S.  Steel  . 

Do.,  pref . 


4),  MN 
4,4  MN 
4>i  MN 
5  MN 


June  44  99  ,  lolb 

June  43  102  I  OH 

(let.  42  103'.,  104' 

June  50-56  9.5?,  90’ 

June  n3>58  97',  96' 

•ScpLl’erpi.  33 '*  89' 

June  46*49  ion  101 
Nov.  48-71  99'..,  100' 

June  56-66  97’.  93’ 

Oct.  44-49  101  102 

ticU  43-45  I  OB',  11)6 1 
Ort.  47-53  ini’i  los' 
SepU  40  101",  102* 

OcL  4t  iii'.i  i|o 
heb.  46  lOii',  MU’ 
Nov.  46-66  107  ' j  103 

Nov.  47-57  108  '  ui'.i 

Nov.  48-58  mg'.,  109' 


Nov,  49-79 
Nov.  41 


109'.*  HO 
105’,  106 

HO',  HI 


railway  and  navigation  tlOND.S 


90'*  Cenade  Steemshlps . . 

91  Canadian  Pae.  Railway . 

100'*  Canadian  I'ae.  Railway . . 

33  Canadian  Pac.  Railway . 

Hi’*  Can.  Nat,  Rly.  (Uom.  (ruar.L . . 
114  Can.  Nat.  Rly.  (I>um.  Guar.). . , 
III!  t  an.  Nat.  Rly.  (Doni.  Guar.). . . 
'.IS’*  Can.  Nat.  Rly.  (Doin.  Guar.)... 
92’*  Cau.  Nat.  Rly.  (Doin.  Guar.)... 


6  J  J2  I  • 

4lJ  JD15  <; 

6  MS16  O 

:i  AO  C 

M.4  Cb 


Jan.  57 
I.’oe.  44 
Mar.  42 
OeL  4,s 
Sept  61 


4*i  JDI5  CNL  Juno  5.S  114',. 

5  JJ  CNL  July  44-69  H4'^ 

;•  JDl-B  C  Dec.  46-50  96’« 


CORPORATION  BONDS 


123.q  124 
171 


1  40 

30 'q  30 


2  on  1  np 
u}% 


.Mont.n'fll  < 

J  H>..  pM  t 

Mftr.i’ral  L.ll.  ^  1’ow»t 
I  Jo.,  3' ,  Nob'.*- 
M<»nt  r<  h\  l.f’a:: 

Monlrtal  'frU grap*; 
\Ionlr»’nl  Trairwa.  fc 
Moore  I  Orp 
}  »o..  ^  '  prt'f 

I  Jo..  ■  L  ”  pr»'f 
MuitbeadH  Corp 
Na’ional  nrcu»^>5 
I  Jo  .  prof 
S'attoiml  <ir«*corii 

I  JO  .  prf  f 
ya‘  Mrf-l  far 
\al  v>>'r  pipe  •  “ 

.S'iegara  U 
Noranda  Mip*^«  . 

Vortb  Star  Od  . 

J  JQ 

Ogdvi^rio’ix 
Dc.,  prpf 
f'»t.  Steel  Frod 
pp.,  pref 
C^ang^  Cr'jsfc 
Dc  ,  pr«f 
Cntgva  Electric 
Ottawa  Car 
Gnaws  L.H.  ft  Pwr  , 
Do.,  pref . . 


hit 

60 

61 

60 

*u.oo 

6U 

60  4 

60 

*2  00 

1  *  J  V 

i  10 

3 

inr 

*7.00 

V 

31  G 

31  vfa 

■  i 

15040 

3!’ ; 

80  M 

*1.60 

JH  ■ 

48^  J 

250 

49 -ii 

48»« 

*1.60 

•  - 1  '  i 

21:4 

*2.00 

15 

L> 

*  « 

h 

45 

*2.66 

.1 

ftl 

\ 

55^  j 

M 

*6.00 

1;. 

lu'i 

li'fc 

>60 

46 

44  J4 

$l  GOb 

IR2 

180 

184 

I8D4 

*7  00 

267 

2»' 

*t  .00 

.5r 

3i '  . 

3  ■  *j 

3 . 

995 

38 

3T'4. 

*2  O') 

AO 

42 

42 

'  . 

-4 

' 

'  J  |0 

K 

7  ' 

?  ) 

2.'* 

6o!> 

26*4 

25 

6  1 

6  . 

f, 

2 

6T.> 

69 

63 

*2  00 

10’^; 

10-^^ 

H 

iol; 

2.U 

2“ 

26*i 

645 

2$W 

28 

*i  on 

7  7 

77  /4 

.  5 

z 

.1485 

78^; 

77 

|i  00 

“he 

..0 

-Vi 

1 

3% 

Arr. 

33 

3  2 ’a 

•'ll 

- 

‘^i30 

33^-9 

*1  00 

160 

160 

a 

160 

$7  on 

0 

Q 

\z 

0 

•i03 

108 

115 

*7  00 

4 

i 

60 

3 

^  '4 

3 

■4- 

*4 

300 

Hi 

7 

8 

•F 

45 

8 

6 

12;-, 

12H 

12 

— 

h 

40 

12H 

lUi 

Int. 

lo 

25 

.. 

ibh 

15 

•1.00 

100 

101 

100 

20 

100 

•8  00 

I  Alummiuip  Ltd  ... 

*  4rr.  I  Do.,  prrf  . . . 

i  IH  ...  !  Hathuret  'B  *  . 

i  *  Beath  Co..  ■  A" . . 

fi  *  .  ■pcauha'Toia . 

8ft  $6  50  j  Beld’ng-Corticelll . . . . 

g-.H  Tt  00  „  ^'’•*  . 

a '  00  ^  B.  f .  Pack®:#  ... 
10  B.-igot  Co..  T.  G  . . .  . 

I  np  ,  j  Dui.  p:®f. 

-  I  Calgary  Power.  rr®f 
*  j  Can.  ft  Pom.  i^ugrf 
hOr  *  !  [Can-  Bud  Brnwerit©. 

17  11 .00  Canada  ftfaltiog 

87.00  j  Can.  VioogSLTs  ..... 

10  %7*.Q0  Can.  Starch. 

Do  .  p.-ef  . 

ift  aOo  Can.  Industres  B”. . . 

2^4  Do.,  pref 

3(Hfc  18  00  Can.  Gfn.  Investmeut 
3  ^  Can.  Int.  Invest.  Truat 

4’,  *  I 

23  *'  11.60  I '~«6»'i!«9  Light 

26^1  $1  ^Ob  1  *  aciioian  Marconi 

far.  Nor.  Power,  pref 
4rr  Can.  r  «<  fV  Invpst 
iM*  »i  00 ' 

,,  Can.  Vieke-  - 

■  „  Du  .  pr-i 

15  .  hOc  b  I  an  Wes',  nghuiiee  ... 

t  Catclli  heud  Prod 

IS  ‘  on  I  '9  •  I’"'  f 

J!  *  45  uO  Lss  Ai  tlwtrie 

J,  (  one.  I-ano  A-  Gr.,  prcT  . 

.9  *  t.  Ill)  Claude  \e.;n  . 

*  X’*  On  f  (’tn.  Alcohol 

i  *'.’0  'leohol.  pref  . 

*'  '  f  uTisol.  Paper  (*orp  , 
■  *  ,  ,  Consol.  Prers  Lt4. 

*  ■  ’  Corr.  Paper  Box,  pref. 

.  .  Crown  Dorn.  Oil 

■  < 'epic  Knitting 

1^.  Cub  .Aircrafi . 

ft.‘  «  iifi  Cons.  lU'-ers.  Sec 

^  ■  Do.,  pref 

*  *  bavjd  ft  Frcre  ^  . 

i  Debaviland  Aircraft 

-  ;  Do.,  pref 

.\r..  D;sher  Steel 

^  '  Do.,  pref 

1  4  .jOCxO  >  Pom.  Feniiin  »»  ring 
1  Dora.  Oilcloth 
i  Dom.  Squar® 

■  ’  *  I  fJonnacone  Paper 

0  h  '  l->o.,  li  * 

-■  *  Vi.r  4.*  Laef  Koot®nay,  pref. 

ia*  *  Kaeb-rn  Uairira,  pref. 

*  *  t'»  *o»>  .X-rcraft. 

‘  .Aircraft 

si  00  'Y-  . 

,  >  i  I  XO  i  ^  rase .  (  oy  s  .  . 

.‘0  t  D"-. '•ot.  irusr 

Itii  ‘  s  l/d..  pref 

Hdlmat  Colienes,  pref. . 

0  *'  Kf\  o(»  •  • 

ifuTTiberstopo  Shoe 

hit.  Paints.  .  ..  . 

I  Do.,  pref  .  e 

’*  •  Intercity  Baking  , 

11  Sh  09  'ritersure  RuysTty  ■  A", 

!  Langley  Ltd,,  eom 
'  ,  Do.,  pref 

1  Lake  St.  John  V.  A  P 
*•7  ®?  1  Laki  Sulphite  Pulp 
1  Marli.ime  Tel  *  Tel 

Do.,  pref  .  .  . 

...  ...  .Melchets . . 

'  1)0  ,  pref 

i  I  Mereurv  Mills  New  .. 

7^  Do.,  pref,  . 

’,  4  ■  Montreal  fs.  Power  . 

*  ,  .Mont.  P.cf.  &  Stor.  V.T 

-J  •  «'  oOr.  !  Ptef 

r  ^  nm  MaeLaren  P.  &  P 
"  "  I  MacKeiiila  .Air  Service. 

„  ,  .  I  .Mereeiit  le  Transport  . . 

c'  *6  on  i  I>o.,  pief.  . 

6  Nm  nSeot.al.ighl . 

,  Opt.  Sllknit.  pief  . 

a .  ■*  "  '  Patoo  Mfg . 

t  *  'Pel  Do.  prsf . 

.;  !  Power  Corp..  pref . 

•  j  Do  .  2nd  Pref . 

Jj  I  Provincial  Transport  .  . 

i  '  ■  tjuebee  Telephone 

so  nn  '  Reliance  Grain . 

22  I  Robert  .Mitchell  . 

* '  ■  !  Robert  Simpaon.  pref  . . 

II  „ol  - 

eSnn  1  Sangamo 

I?  22  Sarnia  Bridge  '  A' . 

$  * .  00  j  Do.. '  'B”  .  . 

i  1  ■  tn  Ko.  Can.  Power,  pref.  . . 

*  <  J.l •  52  !  Stand.  Clay  Prod. 


Do.,  com . 

Trvrift  Sloms  . 

Do.,  prof  . 

United  Vu®l,  prof.  . 
Do.. 

United  Sec 
T  nit  A  rtiUf®Tnrn»rv  ‘ 
Do  .  B” 

United  Distiller® 


- Week  ending  Jan.  3f>.  IPiO —  - 

Prev.  Hign  Low  Prir**  Sales  Bid 
Close  Change 


130  124 

110 


1  Vanadium 

.OH. 

30 

1  Weitern  ITiion  Tel. 

24', 

23 

1  u 

W'estinghouse 

108’t 

107’.. 

1  u 

W'oolwort.h  Co, 

40 

40*  « 

•  w 

Worthington  Pump  , 

20H 

'!»’* 

I'll 

A  ellow  Truck  ... 

I'f, 

IH.. 

Youngstown  Sheet  ft, 

1  Tube  .  . 

411.7 

39:. 

-  2*4 

mo  00 

34 83 ’.4 


1  05  1  10  1  00 


1  0.5  L  1 0  1  00 

4' a 


v-i  n.', 
Jto4  U'-i 


HOW  HO’v  1*'^ 


•  '  Unlisted  Canadian  Stocks 

I  Supplied  by  Kippen  A  Co.,  Inc.  Montreal.  Que 
fi  00  I  jSubjci  t  I'i  confirmation  and  price  cbangei 
tT  00  STOCK  Bid  Aak 

I  Abitibi  Powrr  ft  Paper  7^®  pref .  2<  30 

r>0c  '  .Acadia  Sugar,  com  .  i 

I  .Algoma  sNterl.  pref.  . .  Oft  OH 

li**,  Do.,  corn  14  16 

$1  r.tj.i  Andian  National  Pipe  Line .  33  3o 

mt.  I  Hrandram-Henderaon  ,  . .  2*  4  4 

!  B.r.  Pulp  A  Paper,  pref .  48  eft 

91  20  I  Do.,  com  20  2.3 

'  B.C-  Sugar  Refinery .  00  M 

■  Burns  ft  fo.  Limited  “A” .  H'a  lOi.^ 

!  Do..  ‘  ‘B” .  ft  6 tj 

!  Calgary  Power  prof  .  OH  mi 

t  Canada  ft  Dominion  Sugar  new  33  35 

Canada  Wire  ft.  Cable,  pref  106  110 

Arr.  ‘  Canadian  Airways.  1  2 

9  1 00  ;  f^'anadian  Arena  H  10 

'  Can.  Fairbanks-MorsH  com  ...  20  2t 

i’an.  Fur  Auction  Sales,  pref  .  .  P* 

!  Du.,  com  ft 

j  ('an.  (ieneral  Jnveelment  Truai  .  0  0^4 

.  I  Can.  Industries  Limited  ".A”.  ..  230  23.> 

Do  .  B"  . 23.*»  240 

12  00  Du  .  prof  164  IbH 

lot.  Canad-an  Ingersoll-Rand  .  73  .7 

7oc  ,  Canadian  Investment  Fund  ....  3.Jli>  1,3.> 

i  Canadian  Inveators .  6  7 

Arr.  !  C'anadian  Tube  ft  Steel,  pref  . .  ,  6ft  '»0 

I  ('anadian  Tube  ft  Steel,  com  .  . ,  ftl**  7^^ 

int.  t  Do.,  2nd  pref.  7  9 

40r  1  Cao-  Western  Natural  Gas,  pref  OH  102 

flOr  )  Do.,  com  23 

:  Canadian  Westinghouee  .  ftO  53 

,  .  . .  j  Chartered  Trust  ft  Execulrjr  Co.  Oft 

....  I  (7base.  .A.  \V.  8*^^  Pr«f  •  .  .  2ft  27 

,  .  .  .  !  Claude  Neon,  prpf  ,6  7 '  ^ 

Cone.  Div.  Standard  Sec.,  pref  ,  11 

I  Do.,  com  ........  lOc  2.ftc 

I  Copeland  Flour  Mills  -  .  •  H  10 

60c'b)  C’rown  Trust  Co  .  Hft  00 

Dom.  of  Can.  Gen.  Insurance  .,  lift  I2ft 

!  Dominion  Transport  (’o  ,  .  .  .3 

j  Dominion  Woollens,  pref  ,  6  7 

I  Do.,  com  .  12 

Ait.  {  Drummond  Street  Realty,  nun  P4  3 

{  Dunlop  Tire  new.  pref  .21  23 

11  20b  I  Dupuis  Freres.  pref  .  .ft.*,  t;o 

'  Eastern  Trust  Co  .  .170  180 

^  !  Federal  Grain,  com  .  .  I  S  2'S 

Do.,  prrf.  6*a^o  4-5'/  IH 

I  Forei^  Power  Seca.,  pref*  IS  2’j 

...  j  A.  J.  Frriman  Ltd.,  pref  2  ft 

.  .  Gould  Pump,  pref  ,  l« 

...  Do.,  com  1 

...  I  Great  West  Life  21ft  23.ft 

...  Guardian  Really  pref  i:« 

;  Guelph  Carpets,  pref  ....  loi  Mil 

. .  j  Do.,  t  om .  11  IH 

. .  j  Halifax  Fire  Insurance  Co  21  23 

I  Investment  Bond  ft*.  Share  pref  7 

t1  00  I  Do.,  com  i 

oOc  !  Investment  Foundation  L nits  -3  '*7 

I  l.ondon  ft:  Western  'ITust  Co  .  :  **  40 

$1  00b  Mansfield  ThcatroH,  pref.  2  *  32 

fnt  .  I  Do.,  com .  ,12 

91  12  J  Maritime  Tel.  ft:  Tel.  prof  17  IK 

Do.,  rum  ,  !  16  17 

j  Mersey  p!  »'e.-.  ctjm  .  •'  T 

>rr.  I  MoirS  i  m  tt-il.  prrf  16 

int,  Montri'ul  .iterufl  Industries  1 

'  Mont.  T’ltv  A.  Dis.  JSavings  Rank  3ft0 
;0c  I  Mom  real  Finance  5^^  pref  7  u 

VOi’  M'lntrcal  Trust  Co 

>2  00  ;  Mount  Ro.val  Motel,  fr'f  2  ,  3 

i  I  Jo.,  eptn  .  .  .1  3.'ir 

i  .\cw  Brunswick  Railway  Co  20  26 

.  '  Vf'w  Brunswick  Telephone  i'o  12  11 

North.  Ontario  Power  Co.  6‘  r-  .  o-t  IJH 

I  N.S,  Light  ft:  Povor,  prof.  107 

Arr.  Provincjal  Tian^.  lit  Ml 

Q'jOm'c  Pulp  ft:  Paper,  pref  .  K  u 

ildiance  Grain,  pret  73  76 

,  L  'luince  Grain,  com  .•>  V 

6'.  f.i  Rf*yul  Trust.  Company  uo 

*6  JJO  !  S  'al-O-Sac  (C  anadaj  Limited  3  t 

I  Sherbrooke  Trust  Co  120  ISO 

;  Silvrrwood  Dairies  Ltd  . .  .2  1 

■  S  I  Stand.  Products,  com  .  .  3 

96  fiu  Slanfielu  n  Limited,  com  1  0 

.73  00  I  Sun  Life  A-suranre  Co  350  3K0 

40c  Tradcrrt  Finance  "A”  pref  83 

Do.,  '  B“  pref  .  ,  82 

f  Jo..  A  ’  com  12 

I  Jo  .  '  B  '  com.  12 

fp<.  Trusts  and  Guarantee  28  32 

1  United  .Amusement  “A”  II '3  131  j 

$1  00  I  r'nitf*n  Bond  ft:  Share  3  11 

’  United  f’orporation  ".A”  .  21  24 

.  .  J  Do.,  '  ir'^  K  ;n 

'C,  i  f  nitrd  Steel  •  A”  6''e  pref  22  2.5 

Western  Grain  I  nits  H  10 

91  0(U>  [  \Xrstcrn  Ste«4  Products  com  H  3 

(Jeo.  A\  p.4ton  Ffion®  ft  7 

WiHiarue  f'hurolate  40 

Arr.  I  Win<l.«or  Hotel,  rum  3  I 

i  Wings  Limited  2£.c  .  Oc 


••  I  IfilHIrs 

\.  T.  and  T.  ft'^.  tUftu  . 

I  *  ‘  Bnauharnois  -ft,  l'.»78 
#a“  ,  Bel  Telephone  ft.  lOuh 
1*  ’  Bel)  Teleplionr  lA.  IfJftT  .  . 
IK  Bell  Telephone  6,  1060 

p*  B.C.  Telephone  4’  ;.  1961  , 

1  G  I  Power  0.  1900  . 

p  '  Calgarv  Power  fi.  1904 

lii  C.  Power  o.  1953 

D.  G.  and  EL  6’p  1945 
*  Gatineau  Power  8*4  ‘ . 

.>!  Do..  B’ 3»4.  ,949 
*  *  Do.,  o,  1959 

Ini.  Hydro-Fl.  6.  1944  . 

!  Int-  Power  0,  1955 
!  Int.  Power  0,  1957  .... 

QuC'  let.  Powerfi'ij,  195  7  ,  . 

r*>  McLan'n  4.  1959  . 

\nU  ;  Mar.  T.  aro  T.  4,  I960  .  . 

30  at.  Is.  Power  .>'3.  195  7 

j  M.  Tram.  ft.  1941  . 

<»K  M.  ’Tram,  ft,  1955  . . 

]fi  M.  Tram.  4 ' 3.  1950 
3.^  i  Nfld.  L.  and  P.  1950 
4  I  Nfid.  L.  and  P.  .ft,  1960 
hh  j  N.  S.  L.  and  P,  4.  t9.ST 

23  i  Ottawa  Power  4.  1967  .  .  .  , 

94  ,  Ottaw'a  V.  P.  4,  1964 . 

101.^  Ottawa  y.  r.  5,  1999  .  .  . . 

6 1.3  '  Quo.  Power  4.  1962 
01  ;  Saguenay  Power  4^4,  1980 

35  t  Sbawinigan  4V»i,  1967 
]0  *  Shawimgan  4.  1961 

2  United  Securities  5I3,  19.52 
10  Winnipeg  El.  'A'  4-n.  1960 

24  j  Do..  B*  A-ft.  1900 

;  Industrial^ 

03  I  Abitibi  .5,  1953  .  . 

,►  *  J  AlbertJvPac.  G.  6,  1946  ..  , 
40  i  Algoma'Steel  5.  1948 
.  o  Brand.  Henders'»n  6.  1058  . 
Brown  1946 


i  (rlobc  Roy 

*  I  Grease  C  .  . 

*  1  High  Sar . . , 

Home 

I  .McD.  Seg  , 
j  McI.,eod  .  . . 
'  Mercury  .  , . 

!  .Merland 
.  -Mill  (')ty  . . 

*  I  Mode! 

Mun  Roy  . 

I  Nat.  Pete 
‘  N.\  alley 
<  Okalta 

1)0.,  pref 
j  Phillips  P  . 

;  Prairie  R 
.  Richfij'ld 
!  Roy  ('an 
I  Roy  (’rest  . 

:  Royal  it  e 
I  Share  R(*y 
I  Spooner 
;  Spy  Hill 
'  i  Sunhursl 
Sunset 
;  Three  Pt 
United 
'  Vulcan  Br . 

Welbnglon 
1  Westflank 
York 

1  NLIS'IbU 
Banner 
I  Cal  ft-  Ed 
Eastcresi 
*  llnrgnl 
j  Ix'thhr  P 
i  Maoiron 
I  Mar-Jon 
!  Pacalta 
.  Sourhw'  P 
Waile  Val 


A«k.  1  ■  t'anoers  4.  !9ftl .  ^  luv 

G.  ('emeni  4.  1961  .  103 

ini '  ;  I  ^  •  !*•  aJ’d  P.  'P.  6.  1968  , , , ,  ,  7« 

Int.  Pa  or  6.  1949  . '  '  lOD 

,  f  an.  Loco  6,  1953  ,  .  .  7fj 

‘  C.  Vickers  t»,  1947  .  ..i  '*  69 

.  t  o.  P.  0*2.  1961  e.xs  .  .  *  rtj 

I06‘i.  i  “t’d  C,  6I3,  1965  inn 

,.!k  ^;p.  Tar  4*^.  1961  .  .  jnj 

lIDi  Donnacona  Paper  4^/5,  !95fi  HI 

JJJ3  Lastern  Dairies  6.  1949  641 

lot  Famous  Player  4^-*;.  1951  '  100 

Iiujj..  Federal  Grain  6.  1969.  ...  .  O81 

I04U  I  6-  1J’A9 . 45 

H9'G  1  eraser  Co.  6,  1950  .  pg 

*  I  G.  L.  Paper  5.  IS.'i.i . '  .  P2 

i  Ini.  r.  llks.  6.  1948  .  .  ’  102 

L.  SI.  J.  P.  ard  r.  6'-i.  1981  “  ,  88 

i  Lake  St.  .?.  .i.  1961  ,  .  70 

■  '  ’  Maple  t„  M.  .I,  19.68 .  ’  ,  i 

MeColl  1'*.  1949  . i '  im 

•)7i.  -Mersey  P,  6,  1967 .  ‘  p; 

70i.i  ,  1’- P-  IMS  *  99’ 

f.K  ^  M.  and  O  P.  6.  1917.  47 

I  .Mont.  I).  D.  6.  1988 .  66 

N.S.  and  r.  31^,  68  '  g.i 

I  Price  Bros.  6.  1957 .  97) 

■  Price  Brits.  1.  195r .  10.9 

'  Resitgouche  6.  1948  97. 

,n6  ;  Rnllatid  Paper  4>j.  19.61.  101 

1(14  i  "•  *’(.  19.il . 192' 

imt  ■  *  "'let!  Amusepient  6,  1956  99 

.  United  (.rain  G.  .7.  I, MS  98 

met.-  !  Lnifed  (irain  G.  6  3,  1949  98' 

„7|  ^  i  M  nalerii  Grain  6.  19.19'  *7 


1  .nles.  HIcIg.  6.  1947 
I  .\rudia  .Apt.  (i.  1999 
'  j  I  Net.  ('ll.  Pr.  1948 

Sherprouke  S(.  9  |9;,' 

.  .>(  f.  9-9';..4,  1967 
I  Wilder  Re.  n.  195.'i 
M  int..  H.  H7.  1958. . 


('1'  Investment  Trusts 

I'umpiled  Ity  .4  M.  Kidder  .t  C 

i-l  ^  .Mllhairti  Kunds  it 'll? 

2  '  •Itritisli  'I’ype  Iiivi.s(()r.«  til 

‘  I'  uiidanienlal  Tru.st  Shares  \  ■  5  lii 

-  t  I  Du..  ;  11"  , 

■  •SU()erMBed  Sb.wes  Nen  tl89 

^  t'an.  .American  Trust  3  •»', 

'an.  Internal  ional 'Irust  G', 

'  ;  I  <  nnimuiiweallh  Int.  Corp 

'Diversil'ied  T  rust  sbarea  •(■"  il  V. 

'  *  Do..  It  " 

I  'Indeiiendenee  I  rust  '  ••'(’ 

I-  •'Juarlerly  Itieume  Shares  19  41 

'I  nitud  Ui\t‘fl  •>  ;,!) 

’United  Irij^uruncr  Trust  I  ' . 

*1  nited  N. A  .  Bank  Trust  G 

99  *  “‘.'•"■'•’"‘O'''  Inc. 

'  North  ,4nier.  T’rust  Shares  2  97 
■'  I  Do.,  1355  •>  a*j 

I"  Dll..  I9.'i6  c, 

■f,  I,,I>9;D)58  .: 

:■  '  titpululive  Trust  Shares  I  86 

‘I  .Sinerleaii  lleposllor  ('ur|i. 

I  ,  •New  Curp.  Trust  Spares  .4eeuni  2  86 
8  I  Do.  Distrib  ..  9, 

■‘.'ill  '  ;r*l''/'"n'<'rate  Trust  Shares  5  51 

-  1  <  alvin  Rulloek  fssupv 

u  I  *1’.’*'*.'“?  investment  Fund  9  95 
8  Bulluek  k  iind 

•Dit  idend  i^hares  1  17 

■'  ■('  ■y  8-  Pn,.  A  ",  16 

Do..  R  .  2  16 

I  '  |fto..  Voting  “9P 

‘  J  ’^•«tion  Wide  Securities  ■  R  ‘.  3  71 

~  •  Do..  A'oting  \  o‘y 

J  Fu  ds. 


New  York  Curb 


Calf»ary  Oils 


Ikarville  Orewrr.v  'J  jr  1  00 

Int. — interim  d'V’oeno  'LaJ<  »t  Bu 


Oil  .Storks 

<jppi  'od  by  A .  At  K  'd»  cr  f  I 
Bid 

&*andaru  Oil  of  Todjuuf  26 G 

Atlantic  Rofining  Cum  20’« 

Ohio  Oil  hG 


8  00  I  Umoa  Tank  Car  con> 


fhjr'  0-.  f  ,  ,pf.  I  ,,,p 
1..'  r  n  !■ 

*n«  ?4  I  I  r  T,,n«* 

.N"  t.iF.rn  J*,or  l.,re 
rr.pn  t  »il 
^ouJhe'•''.  pipf.  I 
I-'alioni!  Transit 
I  Imperial  Oil 

!Rtiima*  '''r.9l  Pete  Common 


RrporU'd  tiy  .Inmuq  Ku-hnrd; 
m  cpuM  • 

LIS  I  KD  S  L< :  rifJN 
,  Artmirnl 
.  Alb.  V  r, 

j  AnHCfjufla 

I  Ang  *  {iii 
,  Bril  I  )nn» 

''jt  Brit.  'Tr  < ' 
j’*'  Browi> 

J’slmoid 
’V  C'ummand 
%  f  •■mmoil 
tVim.  Vr**.r- 

\  I'Hlboune 
Ext.  Boy 
\  *  ftrestone 

I  i  Freehold  . 


3:ic  Jan.  21 

26  IV'IO 

11  i  .Aluminium  To.  .Amer  .IftO!^, 
fJH  Du.,  ort-l  H-V/. 

j  Amer.  f  'yanamtd  B  f»4  ’  y 

11  I  Nmer.  Gas  ft-  Electric  .37 

!»  Amur.  Lt.  ft-  7r.  ‘LftLi 

76  Anuir.  Superpower  .  ,, 

V  I  Do.,  1st  pref 

I  .AHsuciated  Gas  A  -3  16 

1  Do.,  pref  2 '  % 

1  SO  !  .A.tlaa  Corp.  *  i 

1  Canadian  Marcjrri  % 

3  Carrtt*r  f’orp  .  14  G 

Cepteal  Stat/?s  Elen  3  16 

3K0  :  (•'ifies  Survius  4’;^ 

!  Citieji  Service,  pr^f.  56 'ry 

Do.,  pref.  ‘  B”.  .  oU 

l-Cleve  El.  Ilium-  44‘j 

I  Columbia  Gas  ft  Elec  . 

32  pref  66 ’2 

131  j  :  Cons.  Gaa  Balt 
1 1  Crown  Cork 

24  Duke  Power .  .  77 

10  I  Electric  Bond  ft  Share  7>2 

2.ft  I  Do.,  pref 

10  Fairchild  A"  1 1  •  v 

U  Ford  Motors  Ltd  ,  3 

7  Ford  iMotor  Ltd 

Glen  Alden  ‘  'C'”  7 '4 

I  Great  A.  ft  P.  Mt  pref  134 '  ■/ 
;  Oc  f  lulfOil  36 1:^ 

Mumble  Oil  61*4 

Mid  West  1  !iliti*‘« 

\st.  BcIIrv  Mess..  h  16 

Nffc  Fuel  Gar  13 

•luuietl  Nat.  r,  ft  L.  6  pref  ok 

Newmunl  Mip  72 

A'k  Niegars  ft  Hudson 

1  *  •.  row-or,  n  5  G 

Kiegars  ft  M  I*  u  J 

Penroad  2 

OR  r®nn  Wat©!*  "jj 

13  Phoenix  Sec  ">' s, 

,2*4  Do .  pref  .38*-^ 

1 7  Prudent  la'.  In  6I.*, 

Pitn***.-  Bowes 
jt  Reg’S  Pp per 

30  5h®»c  i '  AAMliants  ^3 

ro  H  r  al.  Edi«..  nr®f  '  B  ’  ?o 

5  ou.  Psn.i.  Oil  H»l 

26  Star.dsrd  nil  "f  Ky 

9  ?o  nf  Ohio, 

T,ehnieolor  U 


International  Bonds 


I  Supplied  bv  .4  M.  K;dHer  4-  Co 

..  I  't’fire.s  ill  I  .s.  Kunds 

i  ,,  Pin  .  \sU 

1  Anrinqi.ia  E\t.  7  s  1945  j  j  i;., 

•  ‘ A:g':*'tior  4  •  ^.'s  197 1  .  . .  89^,  f'O'i 

I  '  .•MJHlTfll.a  ft's  19.i5  .  Kf,i^  jo 

’4  !  Bulgiun  6’g  l9o-j  .  03  9| 

I  Berlin  L%t.  6‘r  1958  io  20 

't  Bolivia ' "s  1958  . *"2  • 

lL.»?il  6i^*s  IfoT  . 1»;  IHLj 

B’ar.  I  s  19:  2  IKi  .j  17 

Buenos  .Aires  6  s  .l9Ji!  .  IJfi'-v 

i  Cnili  6's  1961  . .  }3-.^  .  14 

•  *6  I  6  s  1961  .  29^1  30*^ 

Col.  Mort  banks  u.'»  29 

(  uha  Pub.  Work.s  5'm  s  1945.  .  7ft'  ,  Vo’ji 

Denmark  4Vj's  1962  .  10  '  I2!s 

French  Rep.  7*s  1948  .  .  IlOH 

'  I  German  o'-j’s  1965  KG  8-'’4 

German  E.\t.  7*8  1949  .  jp^  ( 

Italy  i  s  1951  .  6J"'V4  70' 

Japan  5*  j's  1965  .  .G  58 u* 

•  •  Kreuger  ft  Toll  b's  1959  2'i  3'4 

•  •  i  Milan  6 ' 2's  1952  ....  4.^4  19 '4 

Norway  D  .’s  1956  .  7ni,;  71  '4 

.  i  Norway  Ext.  4’4's  196.5  ....  66  ‘  67',; 

'  *  '  Por.u  6’a  1960  ....  9'  .  9*k 

•  '  Boland  6's  1940  .  .  .  '  s 

-  •  Prussia  F'ree  State  6's  19.j2  1 1  ■  12  S 

■  !  Queensland  Em.  S.F.  6's  1947  9.5  j  97I4 

Rio  de  Janeiro  6 '  v"  19.53  7',  8'4 

I  Rome6*"i’B  1962.  55  .’.6*4 

'•'  Ruumania  Monop''lies  Us  19. .9  9 

,  ■  I  San  Paulo  V  s  1940  nOL  3p  ; 

'7  Serbs,  C.  R.  &  S.  7's  1}'62  im  12 

T  riiguny  S’s  1946  f2Vfl 

,  !  Warsaw  V’s  1968  fi. 

Yokohama  fi'a  1951  .stn 

^  *  Mloa*  Geras  6^‘s  I9t8  HCj  lo 

;  Minas  f/e“na  6’.j>  1959  Rin  K- 

IM.  CHtKSE  OVTPtl  IT 

,  T'snooufev.  —  Ch«eso  production  in 
Q  Rrittsb  Cel'imbia  duriny  J9S2  fho”-C'-l 
Iw,  a  suhstuntlal  lncrt-.o.'e  over  ITS?.  Out- 
H  P'll.  of  919,009  pouiide  durlnif  l?.i9 
fonipai tvl  tvith  594. 74(!  In  tlio  prevl-Vic; 
y  ye.'ii',  in'.ih':('tp(r  .'in  incre.OTe  of  54.5% 

.  |■’l•(1l|lp■l |.iii  ni'  iM-rpinpi-f  butter  In 

J  ffpasMii  It.v  8  0%.  8.070, 147  pounJ.'  in 
■'■  1999  l•nnnnllIn;  wllh  5, .'7'). 070  liurlng 

^  1935. 


I  OF  MINING  AND  OIL  SECURITIES 

nSS  j_Orc-r.-/fe.CWter  Mme, 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  2,  1940 


WRITIES  liSLADEN  DOUBLES  RECORD  OUTPUT 
. OPERATING  PROFIT  AT  McKENZIE 


Final  Quarter  of  1939  Shown  Sharp  Increase  in  Production 


W  '  HWOXM:  V<t.\  S.  MIXHX  —  Tlic 

I  1/  f'D|Tr||7  llll  i:  I  new  wc.strrn  uroli.Mjy  lin-i  been  oj>nnc(l  ,  Ainu»C»d. 

!•  T.  vliUl/li  UILj"”  'I''’:;;' wbinVw, 

dated  Milieu.  I,ati,.:t  development  at  Arm-oour  . 


c  ^  mine  has  Ijeeii  the  encaunterlne  AMd. 

Purvey  by  Clifford  C.  Cross  of  this  on  body  on  No.  6  level  giving  02 

l.td.  Indicates  Important  ^rr/nrevt*',? «* 

^  1*^  .  were  pieviuusly  opened  on  Nos.  o  and  Arr«  03 

Vjrowth  of  Industry  i  levels.  ai^obuS..  or 

_ _ _  _ _  Bailw . OOt 

ROYALTIES  TO  RISE  OOy  A  PA  TUfCTA  has  let  a  oon -  I  Barber  L  .  03 

_ _  tenet  foi  a  ranipaign  of  diamond  Bidlamimie 

Wliat  will  pryhably  be  the  great-  f B!fn.*e“‘"  02 


Bid  Aflt.  I  MrCuiig  Tl  .03 

001  a  .01'  ,  i  .MoVlUiaK  .  . 

01  iMigaelC.  30 

19  .31  MaritioiaC!  . 

Cl  .03  !  Martin  H..  04 

to  Martin  Me 
03  03  I  Margaret  R  10 

OV  0*  Mofctt  Hall 

0#  07  Monarch..  01'] 

03  04  I  Mootbla  .  OJ 

04  .04  Mother.  ..  0.4 

00*3  .01*;^  Negu,  .  70 


.  At  $91,487  Against  $41,558 
In  Previous  Quarter 

UpeiaMng  profit  at  Sladeii  .Malartii 
mine  for  the  quarter  ending  Het  ern 


Due  to  Substantially  Higher  Au^Tr 

Mill  Grade  Ajn*  Oii  . 

^  ,  \nuii  Csold  Minrs  Ltd. 

•I  u  .  1^,  ,  AnKluMuronioii  .... 

luionto  BurpAu  Th#  i  inanritl  Time*  Cold 

Toiouto.  T?ed  T/akP  Quebec  . 


PaRrfilig 

10*  3  Phine  Pftr 
CO  I  Planet.  . 


ada,  pccording  to  a  survey  by  Clif-  la.st  summer  e.xixrspd  a  .strong,  well-  Central  Du  .03  03' ,  1  Pa«r»ii. 

ton  f,.  Close  Lid.  IL  is  cxpevtcd  that  mitir'iallznl  iwphyiT  dyko  over  IS' ’  n!'"'"'. 

this  plan  will  bo  a  permanent  one,  IookM'  of  '-',000  feet.  Two  parallel  romUke  oa'i  io',  roMia-.  os 

and  that  steps  arc  being  taken  lo  '  eins  have  been  unoovered  f^sicni  k  wf*  oj',  ■  poticrdoii 

Inin  anni-r.viin,i».,lv  4i1  onK  nib.lq  It  akuigsldc  till!  porplijoy  dj’ko  forever  frowsh"ro.  no  07  Polaris  4.'i 

iiam  appioximattb  40,000  pilots.  I  samploa  Uken  at  ^n'p'«u  .  01  02  |  Presdor.  .  ov 

having  yielded  i’i’ 

of  Jt.OOO  pilots  being  trained,  the  nigh  values  in  gold.  Demrsoj  *  o:i  o:';i ;  ou. i^r  Ma  13 

oil  leqiilrements  for  the  manufau-  -  Dr.-amisP  id  20 ' !  ttuemirtT 

luring  of  gasoline  would  ctiual  all  aniu.  WfSKlfSXt:  —  Kenewed  w  Jp 

the  present  market.s  combined.  interest  at  X  iinoouver  in  Orull  Wlnkh-  Dorciayur  I4  ■  Rjcanor .  tit 

The  plane  used  at  the  commence-  .nne  tJold  Minees  slmre.s  i.s  directly  at-  U"  ;  ito'iihicrf'  02 

ment  of  a  pilot's  training  burns  sev-  trilmiahle  to  fi||^vna>le  lesults  at  Bay-  ‘  '  07  gg  KuS-" 

en  t«i  ten  gallons  of  high-test  gaso-  onne  (.■oii  'olidaled  Minos  in  which  Fleming  .  .02;-  .o.'t  1  Svliigo  R  6  00 

line  ign  hour,  but  the  majority  of  bis  He- Shan't 02  '  .i'aJ'r 

training  is  done  in  a  plaxio  whicTi  •  "■  _ _ _  ’  (ioidR*nso  02  jst.  pii-rr. 

burnt!  approximately  50  gallons  an  .t/c,if.l«.i/.tC' ~  hVlIowing  favorable  CorW  :  o?L  !«' 

iiouv,  The  trainliiR  for  pilots  this  ro.siiUs  obiiiincd  on  thu  loO-fl.  level  Gordout..  oi  w  iSmeltfrO.  oo’ 


03  iMarnretR  JO  13  ber3l8t.  I amounted  tu  $91 .1 S7  as  i;oid  Mines,  fiorj  Lake  area,  eatab  " 

M  MoAtt  Htll  (compared  with  $11,558  for  the  pre  li.«hprl  n  new  high  produrtlon  re-  BArkVin'd  .  ! 

04  MoMhfi  06*  o»i|  cedihR  quarter  ending  September '  rnrd  in  Ibe,  thieu  mouths  ended  l>e-  Hsominc.  Rouvu  ’.’! 

04,  Mother.  .!  0.4  OD  '  |  30th.  iftSO.  Tons  inlllefl  for  the  final  rpniber  ;ii.  ihiiy,  hv  producing  bnl  ’’a."  M.  tal.  . 

ili^  NicMOff  ii'To  $1*30  i  quarter  nnionntcd  to  60.164  as  com-  li,m  v.iined  at.  $3«1.38r,  from  treat-  B^iir'r^X'rM.on' 

04  NorthEhorc  ,  .  03  |  parcil  with  51,801  for  the  preceding  ment  of  18.447  tons  of  ore  for  an  ^  Hif.  ^1ls^ollTi  . 

W  N.w^Miitc  _  .04  I  quarter.  average  recovery  of  $in.i>n  per  ioii.|Hoh|o  . 

0.4  Old  Di’tm  .'  OO'.'  mit  '  MONTHLY  COMPARISON  Thi.s  .greaf.er  than  normal  prodne-  [^rBlorne  Mine.  Ltd. 

V?  'T  II  1  I'a’’!-;/  i^“aR4  ’he  release  by  the  BufT«ro  CBn’^^'^  G.M! ' 

03  O’lieary  !  o3'i  oil's !  Me«ds"’' pet  Ion  '  '  |  milling  rireiiii  of  previously  ab-  •• 

OSH  Oriole  .  03*4  03!,  I  nniird  .  41.40  $4  14  4  4  40  porbcd  gold.  In  the.  preceding  q liar-  5“,  '  V,‘  ,•• 

|:";':^eVk»60  00  O,;  ,150  T'  P^ucHcn  totalled  *253.418 

1)3' ,  I  Patrsli.  .35  39  Oueral  ro.t  nn  .from  I8„.l0  fotls  for  an  average  of  Onlri.I  Porrup.ne  . 

lO'j  Pl.-.inelVtr  33  .  |on,„,|',.,4  j;  ^0  jj  40  1.3)9  I  $13.84  fi'''  lon.  Mlllhe.ad.S  in  the  5!'”^’’”'".  ‘‘'’Id  Qiiarir 


03  04  North  Short: 

02  N.w.  Mine 

^  03  Nnrt^lii  . 

esi  .‘  ingle  factor  in  the  marketing  heing  sp.jttcd  to  lest  iiromising  indt-  Bousnu't. .  OO.H  ot'^  olibll?."’ .  .04t‘, 

..r  1.  .  1,1.  .  cations  revealed  hy  Burfaec  work  and  Brown  B..  .02  Oklend  13 

Jl  lilt  net  valley  oil  since  etude  g  magnetometer  siirwy  'reocntly  com-  Bra*  Brent  .  03  0’l*arv  .  03'i 

waa  discovered  there,  will  he  the  pieted  under  direction  of  K.  K.  Creel-  !>''*%  .  O'jS  .  "-*4 

plan  10  train  Lmpirc  pilots  in  Can-  m.an.  exploration  work  carried  out  c>nd»i"a  '*  to  ’  p"": rJerk  14000 


04  I  quarter.  averagti  recovery  of  $13. ,5*1  per  ioii.|Hoh|o  . 

m?4  I  MONTHLY  COMPARISON  Thi.s  .greaf.er  than  normal  prodne-  J4r"l«r'’®  ,jh"ei  Ltd.  . 

n  ^0.1,  ,„illrd  |'9''J43  1^9764  i ’hc  release  by  the  BmiMoV^nT  c  M: 'i ! 

TO'4!|  |e.‘d,  per  lo„  '  I  mil  ing  Circmt  of  previously  ah-  Bulfnlo  AnkcrttB  . . . . 

03!,  I  iiiilird  .  ,$l.Ro  $4.14  44  40  porbcd  gold.  In  the.  preceding  q liar-  S'*,  '  V,  , - 

07  I  lailiiis  lo.•,^  per  Priiductlciit  totalled  $253,418  rin^'viaiHri',.  r^M  ■' 

•**  Oi'er«i""roo  nr,  ''.from  18,3111  tons  for  an  average  of  Onirri  p.-.rrup.nr ‘ 

:  ton  ,n,ird  _  $3.40  $2  40  $3  19  $1'1.S4  per  Ion.  Millhe,ad.s  in  the  ‘^'’ribo.,  Gold  g,,arir 

,g4,Opcr.  profit  ....  $34,5  71  $33,010  $t4,«7?  final  quarter  of  1333  averaged  .513  cciVir'Bl  tI,i  '^Gold  M 
02  ;  Kxperinieiits  now  being  conduct,  d  or.,  pci  ton  and  extraction  38  per  fhr-I^rrv.ii" 


indicate  that  the  tailing  loss  eau  l>c  ceni. 


I  r  ItemirnJ  HeiearrK 


Oil  (^urhor  l'!». 

j  j  Ma  19 

20  1  ^emartT 

00  Kfciliold.  02' 

04  nh>o)itr  K  01 

14  '  Rjfanor  .  01 

$«*)  00  ;  lloulhicr  C'  02 

02  Kou.'n  Hr  00,' 

0^  Kiib^c. 


;  uicvLTTi  iniij  ivuuvvu  cv  g9Hi€Aii  I  louucLiun  inr  T.Ho  vcaT  aniounrcQ 

■'ii  :  expenditure  and  it  is  autiepateil  th.3i  to  $1,111,838  from  7ii.415  ions  of  chrom.um  M.  and  5. 

io  I  the  nece.ssary  equipment  for  this  pur-  m  o  milled,  an  nvcva.ge  of  $15,78  f°"'-  <  hii>ou(,a,n«,i  . 

pose  tvill  be  installed  in  the  early  po,  ton.  compared  with  $832,104  '''nca  Ltd. 

op  ^Spring.  from  63,321  tons  ami  average  of  nom"  r!xpiurcr.i  i ! 

OP . !  Operating  profits  for  the  month  of  $1103  per  ton  in  1338.  It  is  esit-  Dorvni  Siscoa  . 

03  Januar.v.  due  to  a  breakdow  n  in  the  mated  that  operating  costs,  cxelti-  . 


gr'®  n'i  i^'vliigoR  6  00  ®  I*  .  I  mill,  will  bn  materiu.lly  lower  ihan  .'■ivc  of  depreciation  and  taxes,  will  M^iBriic 

02  ^slhri'Airr  go I  in  prevlou.s  months.  not  exceed  $180,000  for  the  year,  so  FHico,ibr,df'-  _ 

oou  Sf.  iSLnr':  oj  '  The  No.  2  shaft  i.s  being  stink  from  !ho'  operating  profti  .ihonld  approx-  |;;H^  ';;'>'*lB.,d  ... 

m ,  2.V  •  i  '2-  .'.u-  _ *  or,,.  .w..  imale  $631,83,8  acainst  .$451.62,5  in  - 

01'  -  03  '  S1,0*)1,||,I1 

01  02  ISmcItfrO. 


war  will  be  more  thorough  thuii  the  .-it  .McMiirmae  Ked  Lake  Cold  Mines,  b  ibp««»rrG 

la.st.  and  each  man  will  probably  the  •.sh.i, ft  has  been  stink  a  further  150  g-  02' ,  ’  s!i’oL«'m  k  io 

gel  at  least  IlOO  hours’  training,  fe  t  and  work  of  opening  another  lev  Kawfrow.  oi'.j '  .Ssnirv, 

wbicb  would  require  bct.wccu  4000  cl  at  tbi.s  horiz.m  will  follow.  MeKon  «■  W  1  Lx 

and  6000  gallons  of  gasoline,  so  that  fi'!  is  fm.ancing  work  on 


oDr'the  present.  350’  level  to  th,'  725' 
01  level.  No  ore  xvlll  he  hoisted  from 
,3  ’I  this  seetiori  of  the  mine  and  Hie  cn 


imale  $63L83S  against  .$451,625  Prsneorwr'!  "I 
1338.  l.i.kr  iw' 

Lncotiraglng  results  have  been  . 
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I.iie  loiai  CUUBUIU|»M,>1I  providt's  for  the  ncqui-  Umn,.,  .  IB  0S';|We§lrv  .  .on  '  (I4  1  «  number  of  iliteresliDg  oro  it 

to  close  to  100,000.000  gallons,  01  majority  .-•bare  interest.  01' j '  w»»tWiPoH.  11.1  04  1  lions  are  being  investigated  h' 

approximately  bi.\  million  barrels  of  -  l  ro:",,..  0.5  05  i  ral  dittmond  drilling.  5V1icd  sii 

Turner  5alley  crude.  /’OL.l  Wf»8— Wbareholdeis  of  Polaris  i,srdr»u  04t<  o-ll  j  j  Bbitr  Horse  no';  ’niu  '  operations  are  completed  the  ■ 

There  has  been  some  diffcrcnrc  of  Gold  .Mlne.s  (Canadai  Ltd.  .secure  a  I..  t)pii;,ii!i  i«  30  ;ni„pgr  01  ‘  05  I  will  ho  eonneete,!  mi  the  7'’5’ tep 

opinion  as  to  what  the  potential  pro-  diirct  share  interest  in  Kaymar  Por-  L-'W  00;.,  OH-:  Young  0  27'.,  28;.,;'''^  "  '3 

dnetion  and  re.scrve8  In  Turner  Val-  cuptuir  Gold  .Mines  by  ,, urcha.se  of  |  4oungb.  uou  g,.  a  .simi^  n^r. _ 

Ipv  should  bo  before  a  nineline  to  stock  throuj^h  lIuts>on  A;  Oo.,  Toronto  — . . . . l 

Kastern  Canada^  is  warranted.  Tf  it  :Cids.''wi;ic’H.e‘'!m  capf^  «very  thirty  daya  i  OflpRpf  MINFR AI 

is  necessary  to  build  up  larger  poten-  Faymar  i.s  outstanding  a  liin  twelve  month-s  Mid  $5.000  per  ;  ^ULlLlilV  mlllLllinLi 

Hals,  the  above  plan  will  certainly  „ed  block  of  this  company's  share.-  Alimnil'P  Ilf/lti 

be  an  incentixe  to  speed  np  the  dc-  pa.s  been  made  .available  froni  the  ^t  al  fill  I  PlIX  HIIwH 

velopments  to  this  end.  Because  original  vmdor'.s  interest.  Polaii-s  rg^g  sfiarcs,  $1.  par;  issued  vUll  U1  lllUll 

t'anada  imports  75*'^i  of  its  oil  con-  Gobi  holds  a  suixstantial  share  inter-  ,  -  ■  •  _ _  _ 

sumption  at  the  present  time,  and  es*  in  Kaymar.  It  is  planned  to  allot  '  Production  Increased  Di 

Turner  Valley  and  Alberta  generally  the  available  .-toek  among  the  appli-  .N’ORTH  MALARTIC  GOLD  MlNLS  ^roauction  IncreMed  Ut 
have  alreadv  proven  large  reserves.  «in>‘f' >-  A  eommisston  of  wo  l,mitED  -  By  Agreement  January  Past  Year  in  All  Itcm.s 

it  will  only  be  a  short  time  before  m  ?•.  "’♦o  optioned  to  George  VV.  Quinn  Except  Silver 


tire  mill  feed  will  be  drawn  from  the  bad  from  diaiuoinl  drilling  on  Hi"  i  Co.i  *  1  nk-  ixbnes  ’ 

No.  I  shaft  area  during  this  sinkmi:  4.50  ft.  level  In  a  new  section  of  ilie  ! Goi-lai--  Mmr^  ... 

operation.  .Nos.  1  and  2  shafts  ha\c  mine.  1.200  ft.  norlli  of  Hie  sltafi.  • ,  ■  •  •  • 

been  connected  on  the  .’150’  level  and  reports  VV.  G.  Armstrong.  I'l '  -sidt  iii.  ■  ' 


lU  number  of  iiiteresling  oro  indie, a  'I'lie  455  north  drift  has  been  ad- iGr.mcl' 
I  lions  are  being  investigated  h>  Late-  xanred  to  the.  latitude  of  Hie  drill  I 
i  ral  dittmond  drilling.  VVlicn  sinkinc  intersections  -and  lia.s  exposi'd  a 


.  I  I  Irllcmw  .SWrlVTC  M. 

*  I  I  Ihi  krr  (i.)ld  . . 


Will  b(v  ronnortnl  ou  the  725*  Icvr) 


OUTPUT  HMiHFRi banging!  i  m.*-— . 

Vw*t  wl  I  .^vall  veins  on  Hie  75fi  ievei.  I  irift  i  ,  • 

-  Iiiorib  on  llie  l"5il  is  pi "ceeding  :ind  j 

Production  Increased  Duniig  ftbonld  reai'h  its  objeciixe  iiiis  i..ii>h  ... 

Pawf  Y.,>v  All  '  Iq'iarter.  Pnlling  from  Ihc  sOitllil|-kr  24borr  ... 


15  ft.  xvidc.  cotilainiiig  .5  ft.  of  . 

quartz  and  silicificatloii  on  the  foot- ^  !|'’'l'"gT  (  »i,«. 
xxall  .side.  .'strike  is  ti"rib-soulli. !  |.|Q!^,ry' ’ 
xvitb  a  m  degree  xvesi  dip.  rn  ifitiig  :  inupoMix,,,  .'!! 
on  the  vein  has  started.  I'luu'l  Moiinirt,,, 

Some  r.iiii  fi.  Ilf  new  ore  ha.  been  ,  . 

indieated  by  drifting  ,,n  otlier  lev-ij..Hbo.-  . 
els.  prineipall.x  on  new  banging !  I  M  r.,.,-.  ... 
xx  all  veins  on  Hie  75fi  ievei.  I  irift  i  t'''','' 


have  already  proven  large  reserve^^  ^  j,p^. 

tl  XX ill  oulj  be  .1  shoit  tunc  before  ^  vendor  in  lesfKict 

either  a  pipeline  is  constructed,  or  share  sold. 

adjustments  made  in  the  freight  rates  - - 

to  bring  the  Turner  Valley  oil  into  PORCVPISE  hAKC  —  Mining  ajid 


NORTH  MALARTIC  GOLD  MlNLii 
LIMITED  —  By  Agreement  January 


Past  Year  in  All  Itcm.s  ;  ■  -u  '.  i  '  ' '  v;  G..,T,>.iq„r  c;oi,i 

Excent  Silver  i  Lrbcl  Oro  .  .. 

i-iAcepi  -Oliver  good  xalnes  aiiom  25  ft.  from  ihe  i.ritcii  fb.id 

liangin,g  wall,  .md  this  seetion  xxill  Lung  Li, 

The  monthly  bulletin  on  the  mine-  he  further  explored. 


1. 500,000  shtil't’S'— 500.000  *»hfirea  at  six  _ _ 

cents  per  .shore  payable  by  Julv  0.-  . 

1940  —  500,000  chares  at  eight  cents  monthly  bulletin  on  the  inme- 

per  share  payable  by  January  9.  1941.  ’’al  production  for  Dcecrabor  1!i:!!i  has 


the  Easteru  Canadian  market  milling  oi,eration.s  were  resumed  on  ^-ju^  balance  at  prices  from  fifteen  1  just  been  is.sned  b>  the  Quebec  Ttu- 
Ihi'ough  natural  development.  The  January  19tti  at  Porebpine  l^Ake  Go  d  gg„t3  txventy-five  cents  per  share  I  reau  of  Alines.  Tliis  bulletin  also 
Britiah  Empire,  training  plan  could  Mining  Oo.  .'t  .sto-pe  on  tne  payable  by  January,  1942  Compamy  ;  contains  the  cumulative  figures  for 

fill  in  very  nicely  the  gap  before  the  in^es  for  the  full  >>xeorporated  Ma.v,  1939  (Que.)  author-  ,i,e  txvelvc  months  of  the  year, 

production  is  sufficiently  great  to  Ten^h  of  Hxe  150  feeL  T^  ooi  0'^"’"""  "  Production  figures  of 

xvarrant  a  pipeline  or  other  adjust-  is  '4>=>'4vu  i,juo, no.  _  I^U  phoxvn  in  the  bulletin. 

ments  beyond  any  question  of  doubt,  entering  the  oro  zone  ajid  show.s  r. i,-rtic-rn'x.'v  r-r,,  n  mivc-c  , -nr,  !  shoxv  substantial  increases  xviih  the 
During  the  past  twelve  months  good  minorallzaHon.  A  campaign  of  gui-u  .ii.np.,s  exception  of  silver.  In  IliJfi 


MANIKURU  STATUS 
WILL  BE  CHANGED 


niCHGREEN  GOI-D  .MINES  LTD. 


there  have  been  a  number  of  fav-  undeground  diamond  drUlIng  will  be  -H.x'  Agreement  J.anttary  IC.  optiOTcd  1  95;;.i5i  ounres  of  Gold'  British  Guiana  Placer 

orable  developments  affecting  the  undertaken  with  a  contract  for  o.OOO  to  Mcl^ugaU  '  against  876.628  in  1338;  364,..nt  tons  v-u’  Mines' 

rw*  ..^.1  ;M<4iic'tt*x.r  42/>n«A  ft,  in*xrGt«‘~*»o,000  jbntitcs  *it  nine  ccnt»4  .  .  ,  .  r«ci«x  -i  .>  I^GPOSits  . 

riirner  Valley  oil  industry.  borne-  n,.  _ _  sharc-7.5,000  .share.s  at  twelvo  asbestos  eomparod  to  283., 3,;  tons;,  _ ^ _  Nrw  i.„ldci,  Ko 

xvhal  wider  h,?e,?  en-  SEXORi;  GOLD  -  In  a  progress  2cm.S  per  .share,  to  be  t.iken  down  a.H  ‘o"'*''''  "7''."'^'  Toronto  Bureau  The  Siin.ncal  T.n,c»  Norsold'’’.; 

cured  and  pioduetion  has  been  en  covering  operations  in  the  per-  rcquii^d  7,y  the  eompany:  minimum  -.i3«..>-0  barrels;  1.1.1.683  Ions  of  Imie  -.■..r,,,,,,,  _  x|.,„i|.,„.,,  , Normei.ii  . 

lar>;ed.  Shareholders  received  ap-  K,th.,  .T.  V.  Nurrlc,  of  sixty  per  cent  of  price  paid  by  again.st  to6.977  tons,  and  ^  ^  I  .  '^bn. 

proxiuiatcly  1^2.500. 000  in  dividends,  general  manager  of  Senorc  Gold  public  lo  j-eUirned  to  the  treasur>*.  ounce.s  of  silver  yKain.‘=i  IJSS.!H>S  j  thiij  a  .spcci.U  1  ,np,rr  .. 

while  royalty  pay  ments  totalled  $3.-  Mines,  reports  that  the  station  at  the  Company  incorporated  October,  19.96  !  ounces.  I  he  value  of  elax  piodtiets  I  ">*'''•"*"  ■'■liarelmldi'i  s  O  Hnn,  Uoid  . 

.-)00  000  200-ft.  level  x» as  completed  to  a  depth  (Out.)  authonzp<l  capital  9.000.000  was$1'’30'V'7  in  13:;'i  .-md  $I  u'M  64  >  l-dward  . 

Royally  investments  up  till  re-  of  16  ft.  with  a  le-foot  sump  having  shares,  $1.  pat  ;  issued  1,400,009.  |  ...  u,,ip]  ,,11  .laiiimi  x  31.  I34ii.  to  ap-  pnrV" 

rcnlly  have  been  confined  mostly  to  been  completed  in  the  shaft.  Tim-  ^  , V  -r,  .  Tlie  figures  lor  liceemhcr  shoxx  I'^'vi'  u  n's.dnti.in  eonxi'i  iing  the 


sole  exception  of  silver.  In  1333,  Public  Company  to  Operate  on  M-n 
there  were  353.151  ounces  of  Gold  British  Guiana  Placer  v^vfi 

against  876.628  in  1338;  364,iint  tons  v.  wi 

flahei-t.,^  Ir.  "SO  Th:!  LfCpOSItS  . 


Miidscn  Rrfl  l.,»l<e  , 

Mrilftrtic  Golrpirlrif*  . 

M-^rnlKO  ...  . 

M.initobii  nud  [.astern  ,  . 

\lHCrtSSa  . 

Mclnlyro  . . . 

MiKrnrie  Nt-d  I.akft  ... 
Mc\  illM*  (jr^liam  M.  .  . 

\lc\f'‘«tlrrN  G.  M . 

McLrttd  (bckslMitf  .... 

Culp . 

Moncla  . . 

\Iurri«  Kirk.  . 


Toronto  Bureau  The  Kiii.incial  Times 

'roroiitu.  —  Maiiikiini  (bddfieldi’; 


in  10:;8. 

The  fisurrs  fur  lirernihn 


western  Canada  Some  of  the  better  of  that  there  were  Sl.SOt  .mm-es  of' gold 

toyalty  issues  have  been  passed  by  d'ldxen^^^^^^^  an"  mi? msV-Unrnnr" -"""■7 

I  lie  Ontario  Sccuntie.s  r.ommission.  ^  j,  entering  fe7tded  to  jam^  ha.s  not  been  ' 

however,  and  the  investors  ,n  the  exercised  and  to^ 

cast  xvill  also  have  the  added  ti.s-  one  .subsidiary  shear  zone  of  10  ft.  gnee  of  the  agreement  h.is  been  ter-  tho  production  of  ihi.s  metal.  Silver 

surance  of  making  a  sound  invest-  width  xva^i  encountered  in  the  cross-  niina.ted  for  default.  The  .le.nuary  tl  prodiii't inn  xvas  tilso  doxxn  tor  De¬ 
ment  because  of  the  records  of  (ut.  Adjacent  to  the  main  shear  zone  m.stalment,  undei*  nndcrxvnting  a.nd  cember  xviili  Ifi0,376  oiiiiee.s  for  1333, 

payments  on  the  various  producers  now  exposed  in  the  face  of  the  cross-  option  agreement  with  Carl  Erickson  and  127.124  ounces  in  I33S.  All  other 

Io  date.  cut  ks  a  lO-foot  band  of  gran^ionte  September  9th,  19.39.  comprised  malciials  show  an  inerctise  oxer  De- 

I'he  majority  of  royalties  ''Abcad  Vtrei*'n cember  133,8. 


r  .  ..  ’’-n-  •  •  1,1  la  h7  joining  Perron  Gold  Mines 

o'  the  Drill  are  purchased  he-  •' 

iw"cn  $4,000  and  -$5,000  a  per  cent.  1— ——————— 

and  the  records  shoxx  that  in  Hie  SKar<»  Ontinns  anri 
short  period  since  nude  production  oi/Uttrc  V/|JIIUII5  anu 

xxas  obtained  In  Turner  V  alley,  sex-  UnCICrWritillff 8 

eral  1*1:  royalty  interests  have  rc-  ” 

turned  to  date  over  $1,000.  -nnil  a 

f»xv  oxer  .$5,000.  The  folloxving  is  a  H-UIT  .MALA HTl''’  (iOLl 
list  of  a  few  of  fhe.se  older  pvodne- 

enn  the  dates  they  xvere  completed  Soti.iir'^im^'e.ill-.’O^ 
lar.i  month's  cheque  and  the  total  j,,,,.  .:t,,.„e_.jof).u(i(i  .-^I 

paid  to  date;  al  cents.  M'\en  cents 

'’*1*  -r  .  cent.s  pet  .sh.ire  -  .'.00, 000 

R.v,„..  c„..X'.d  Si-  1C  from 

Hrown  I  Or. ..  ..Scot.  I?  $  76.8'  .$4.272.U  “mis  iwi  .share,  [lavablo  $ 


HALT  .M  ALA  HTH-  (iOI.D  MINKS 
LIMITED  “  H.x  Ayreement  .lanuary 
211.  optioiieil  to  I!.  ,\.  Mutcliison  1,- 
Oiiti.iuui  ‘di.'iie.'i ■ -2(10. 000  slmre.s  .it  rtve 
Cents  I>er  .■tiaie—J 00.000  .shaiT.s  eaeli 


(Out.)  .-luthonzfsl  capital  9.000.000  '  ,yge  $l'"i0  3'’7  in  1333  'ind  $Iii'M64.5  Edward  ; . 

shares,  $1.  par;  issued  1,400,009.  ju  lO.'ls"  *  ■  .  .  .  ■  u,,,g]  .igiiimrv  Hi.pi,  to  ap-  p.l'.lo,,,"  pnrV.  ' !  ' 

-  The  figures  lor  Deeemher  shoxx  "  M'sohllion  eonxerling  Hie  p'.nrjor..  (  „d.  ‘ ‘ ! . 

SliAVE  l.AKE  GOT-iD  MINES  ETlL  «•«.-  vi  vioi  uti  r  ii  '  Irotn  n  privittc  lo  ;i.  public  M.-iIjiik  . 

iliat  Inrni  vero.  SI.SOJ  ouihts  i»f  ;:ubi  i  ,  .  ,  ( f.n-i  \i 

advises  that  the  baJance  of  tho  .l.xnu-  I  and  MO  5"  I  oiiliees  foi  Ihe  *"nil'->n.'  .mil  .1  li.x-l.ixx  ***  r*  1  II  (  ^ 

ai7'  11th  iiistalmeni,  ^^hioh  ^vas  '  nbnibtT  o(  dircrlor.s  froiii  ihr  I  Pt’.rniM  (*ulf|  , . 

Ixlrcfsed"  i"  '  ''  '"’"'I'""'  - 

ance  of  the  agreement  h.ts  been  ter-  production  of  ihi.s  metal.  f''i''or  | *1^^  ^"'icrel  . 

niina.ted  for  default.  The  .le.nuary  tl  prodiietinn  was  also  d.iwn  tor  De- |  ‘  ‘n,:,:’,  ,',1;.,..,,  ..l  oll'i''".’  I  ll'"'"" . 

Instalment,  undei-  nndcrxvntang  and  cember  xviih  100.376  oiinees  for  1333.  *1  ' i  .  .  k  ,'i  le  i  Reii-r.'cciH^  ximr,  ’  " 

option  agreement  with  Carl  Erickson  and  127.124  ounces  in  I33S.  All  other  '!'I"tal  piixael.x  snhscrihi  d  tv  ,  o.--.  I.,,„k  1  1.  J 

dated  September  9th,  19.39.  comprised  nialeiiahs  show  an  inerc.-ise  ox  or  De-  '  •''’"eimi.  Il"n  1  liiirlcs  Ale  re:i. 

an  option  on  68.939  shares  at  7Vie.  egT,,],^,,.  i3;;x  Aia.ior-Gineral  D.  Al,  llrigurili  and|S,in  Aniomo  i,  ...  ... 

a  share,  of  which  15,000  shares  xvere  nrrvMneu  i.Dro.i.r-iir.v  as.sociates.  OI  Hie  ;niihorizcd  eapi- ;M“''-k>-5-  . . 

taken  up.  DECLMBtR  1  RODUCl  ion  ml  .,r  l-i.imiiTi  .diar"s  of  no  par ,  I  "  ' 

_  Dre  \ev  lol.iM-')9|  ,  .  ,  ,  ,  . .  i  n  I  ■^‘''''9’  *- feck  . 

-  IasIm-.sIo,.  m.,,-  ti.'Mii  111.0,8  )„4.(iiii  M'l'i''-  i"'"l  "I  >liarc:-  XXlll  . 

VV'ILLl.V.MSCtN  GLH-U  MINES  LTD,  ■  ColH,  oimers  si.siii  .i.i.s;  '•'>), lil  have  h,'en  is.‘-iied  for  (iile  lo  l  lie ,  Siseoe  c.i.id  . . 

--Bv  Apreenieni  .Taniiai-x-  19.  H.  AX',  "'".Gii  lin.428  I.l6',ii42  c,inre.s.sion  .snd  to  ra  --e  .ill  neies-i-^j'*'*'"'  Ah*l-''-ti< 

^ t.  f*  T  .  1  '  -I  *  .Cl-rv  I  rriHuel^  $'UI.'t84  $1  l'l,''>H  $  1.2911  727  r  i  r  .■  .  1  i  -Sisv.-  I.akr  GulrJ 

VAaters  Ac  Co..  Lid.,  agreed  to  put-  ,59;„h,  Hiiiils  for  op.  lions  lo  ilaie.  5,r.,w  I.«ke  Bp„el, 

ctiase  50.000  share.s  at  fix-e  ernf.s  per  |,i,v  in). 49-1  .'.'i.s.m  >.n26!7(i'i  Tii''  teniaining  Tn.iiiiii  ire.-isnrv  .siiiik--<>ii  River 

share  payable  xxlthln  sixty  dny.s,  and  _  sliaies  are  iiiulei-  option  at  .i|  a  St-  Vnihom-  ...! . 

reccixed  .m  option  -on  .s  further  850.-  J  '  I  I"  <>' "  '''"i"  .Minin:,  l  oi  iior-  . 

000  .shares  .  •'-o.'too 'shat-.s  Good  Grade  Ol'e  ID  Lowcr  .-.n ill', t-,! . 


a  share,  'of  which  15,000  shares  xvere 
taken  up. 


share  payable  xxlthln  sixty  dny.s,  and 
reccixed  .m  option  -on  ,s  further  9,50.- 
000  .shares  950.000  .•'hare.s  ,st  five 
cent.s  per  share — 900.000  shares  each 
a',  sevexx  .snd  one-half  cents  and  ten 


Good  Grade  Ore  in  Lower  ' 
W. -Hargreaves  Workings 


on  cents  and  eight  ‘"’nts  per  share  payable  at  the  rate 


00,000  .share.s  nt 


leent.s  p.-i  .sh.ire  ■-  .500, 000  shares  nt  a  W  riglii  I  la  rgreax  e;.  Mutes  proper- 

price.s  front  ten  cents  to  forty-five  "'xty  da.x .«.  I  oinpanx  mcprrmi.ifed  lit... 11  nt  its  l.is- 

lonts  pci  .share,  pavablo  $500  forth-  Jontiary.  1940  (Ont.X  authorized  ea.pt-  •  ■  1  r.  1* 


Mutes  proper 


atinii.  XX  lie  li.ixe  luulerxx  ri ; !  I'ti  a  11  j  .Siillp-,,,, 
lie  ( iiniptiiix iii  evimis  lin.ineing  1 , .  j  s.  lv.,iiur  (.1,1,1 
(hile.  I’riMlti' t  i.oi  is  .  elii  , Idled  |,,  i  ' L  I  higlu-.s 
.sl.'irl  lilt  .'llireli  1.  1310,  \Mtli  ,1  e;i  j  "m.I.V  . 

Ii.'ii’ily  of  tiioiiml  I, "Oil  cuhie  .xnrd.  I..w..siii;.< 
of  griivel  tl  dux,  ;md  U  Ihi-  Din  I  '  i’l  <,ol,I 


wX  iwmon  Ihe' t -rand  rt;V'xooo.0O0  shares.  $1.  par.  issuM  -my  "  is  reiialdy  reported  .•,•."..1,.,],,],.  . .  is  fully  exe.ei 

uiiinitFii  ^  r  »A  ,  . .  1  iw.fi  Isirkl.'UKj  KilK'O.  I’rdCilHl  ton  al  Jiu;—  :m  . : -  - -  r . 1. 


f)iiviej»  2  Gr..  .S«pt.  J?  81.20  6,164.45  of  > .  1010  an^I  l.«t  (l;iv  tif  l.OOO.OOS 


Davids  2  Net ..  Sept. ‘3  7  66.80  6,024.32  j  Majx  li,  TJ  tO,  with  balance  payable  by 

Pr„irie  Gr.  .  .  .Oct,  17  106.78  $.265.82  1  Xovember  Ist.  1941.  Company  lucor- 

X'ur'an  Br.  Cr.  Jimr  18  187  8$  4!nL23  I  - ’  n  * 


iniiie  l••lnl iniK's 


'iiifficient  fiiiid.s  I"  It' 


AVOLFE  L.VKE  .MINES  LI.MITED  X'  itli  recovery  tivertigin 


til  I. -’ll"  lolls  daily  III  ,  III,,  |,|.gj;,,|ii  eaptici  1  x . 


i/.eU  e.-ipital  2. ,500. 000  .shares,  SI,  pat 
Th''  market  for  Turner  Valley  oil  ;ii,-,,i;o,5. 

ha:)  hern  coiifincd  to  tlic  Prairie  - 

Provinces,  and  the  voltitm'  of  pro-  f.LITT  .M.VL.VKTD '  GU.LD  ,MI.Ni;.S 
dnetion  depends  to  a  pretil  extent  LIMITED  l!y  .Vgreement  .lanuary 
on  fli'>  seasonal  demand,  so  that  '''•  ’  C.  Elder  &  Ct,..  tigrccd  to  pur- 
dnring  Ihe  xx  inter  months  clieqtie.s  '  I0"."00  shares  at  five  cent',  pet 

have  hern  lowcr  than  .seasons  xxhen  Payajk'  by  March  21. --t,  .uid 

"  .  ...  _ _ le.eivcd  an  option  ou  a  fiirt  lei  1. 

there  ts  mot  e  activity  on  the  Prat-  .„„  gg,.,  .v,,a,es..  .,g„,ooo  .shares  ;ii  i  ivi 
i  ;es.  In  anal.'zing  a  ro.xalt.v  luxesi- ,  .,,,i,,  ,  |,(,|,  .vi,;,|-,.  ^go.ooo  shares  etirh 
ivicnt,  tliereforc.  pti.xmcnls  for  lhei..,i  .«a,\  eent.s,  .sevxui  cents,  eight  cint.s. 
year  should  be  taken  rather  llianalumc  l•cnt.s  .and  ten  cents  pet  .'-hare 


share.s.  $1.  par:  issued  1.2O0.iio7. 


(•rea:se  in  the  piesent  .'uulioti/,, 


e;tpilali7,;iIioli  i:)  ;i  lit  K  ijia  led  for  iii.  \\  p, 
presenl,  u 

.\.  I'.  Ki|i|):s.  eoii.siiliiii.g  engine',. 
reports  tliai  fui  tliei  .'-.iiiipliiig  of  I  '  ' 
I'M  I'ouipaii.x  s  txvo  o-neessioit.s,  ilie 


I  iiiti'H  UiN  . 

\  rntiir'’^  . 

W.tjfr  Nioulfl  M. 
\Vrn(|i“.,  (.t.ld  \1it: 

lute'  1  ,.i.dr  .S||\'<*r 
\\  )ii»t'w.»trr  \!inc« 


single  monthly  cheque. 


AUhougli  the  majority  of  the  hir- 1  ('x  'x'iK'r  1.5  jind  lAecembr 


cer  xx-ells  xvere  eompleli'd  last  year, 
the  nxerage  monthly  paymenl.s  on 


,k,:„  woi,  ,vb„-„  ■  ;;:''l;;;rr;L.,™.7“..'“?.' 

for  Hie  full  12  mutilhs,  ran  hcii.scd  ..J _ 

as  an  indication  of  xxhat  eau  beex-  .lODELu  GtjLD  .MINL'Jt  t.LMITE 
peeled  from  this  type  of  investment,  -.f.y  .vgreemeut  .taiiuary  II.  o)ition. 

gross  ro.x  alty  on  Vulcan  Broxx  n  to  .Vle.xandci  Watt  &  C  minany  l.5C 
paid  a  total  of  .$2,231.63,  or  an  av-  otto  .sharc.'i  at  nine  cents  per  slm 
erage  of  $185.37  a  month  ou  I'/e.  payable  25.000  shares  by  Februar.x  2 
The  Ruval  f'anadiau  No.  2  gross  "'‘h  b.Tj,xnee  pay.xble  by  April.  191 
payments  totalled  $1,815.34  with  an  ;'"'"l-any  i neon. orated  Ma.x 

‘  : _ _  turio)  authorized  capiUi.i  >."00.01 

axeia„c  1 /r  pa..\  ment  of  $lol.3t',aud  j,  pg^:  issued  1.619.419. 

the  same  figures  on  Comnioil  No.  _ _ _ 

I  gross  were  $1,345.30  and  would  .M.acGP.EOOR  PORC.  GOLD  MINI; 
have  leturued  approximately  4',a'c  Ll.MITEl*  --  I’-y  Agreement  .lanuai 


ALxrch,  1997  (Out.)  author-  .  r,  .Xgreenicnt  Deeeinlirr  1.5.  ep-  •'  re.sei  ves  I'onservat ive-  e;tpilali7,;iIioii  i:)  ;i nt ii  iiiu K  d  for  iii  w  I'l'i Towtllhii 

>it;il  2..500.0tl0  .shares,  $1,  pat  i.gncfi  to  Fr.'inU  A.  VVa.Ipole  l.oofi.fiOO  ly  esI i mat ed  to  lie  in  -  M  ess  of  I.-  presenl,  U  ...„l  ( 

shares  ,n  ten  cent.s  per  slipre  pa.x  r.Ou.OuO  tuns  .-ixeraginc  ■'20  a  Ion.  I  \  |-  Kjpp;,  .  on.sii It iii.g  engitu' ■,  A'  '  ::'  ' 

r  M \l’'\'wnr'c..i  I.  xiivi-s  able  too.oon  shares  Vxy  March  ni.  1910,  Loxver  level  dex  i  l.-iunenl  1ms  ,-,,j,;,rts  ,  hat  ‘ '( iirt  liei  .nimiiling  of  I 

'I, . . . . . . 

III.OOO  shares  at  five  t-eni'.  pet  mgre.s.  $1.  par:  issued  1.200.007.  and  .sotitii  x  i  in  .sti  ii<  liii  i .-  to  tin  6,- .  piox  ed  to  >rin:irm  pia-x  i-uis  ti- .sump- 

payablx:  by  M.xrch  21st,  .uul  _ _ ! _ ' _ _  .  1"6  1""*  horizon,  xxiiii  axerage  grade  |jon.:  as  to  Hie  xaliie  of  toe  gohr 

an  option  on  a  fin-tliei  C  J  ""  ""I''  generally  liigb-  -ravel..  After  strip|ilug  l.xo  .xtii'ds  >  '  ■e'^i 

.shares- 40(1.000  .shares  .it  live  NayDOD  RcpOrtS  Steady  i-r  lhan  lhal  estiiiialed  for  reserve.s  ,,|'  erhurden  friuu  Hie  siiifaee  hv 

r  .Shari'  200.000  shares  each  QulDUt  OoCratinB  Profit  r''Ol"''e  of  lower  lexel  dex  clop-  ,||,'|  hods,  a  I  xx  o  .x  .trds  i  HuHv.,,  P  .v  M 

xnt.s,  •-'excii  ceuG,  eight  ,  eiit.s.  P  »  ^  g  .■iltiio.'-t  iiiial  :ib- |  ,1,,,. ...s  of  grtixei  la"  he  I  tea  ted  i  Kirk.  r..wnotr 

15  000  oir^Iay  'V’'lti|x'%^  T«ronto  Bur..u  Th.  FIn.nei.lT.n,..  I -M'nee  of  fanltin.g  xxhiel,  inlc-fered  .jl.'  recovery  plant,  of  wltieh  2 
L5  .'.nd  Decembi'f’  .91.  194o;  ,  ,,  ,  ''i' t'  -  fy*"  ''f  1  be  1'"' toiu  - --a  rse  ,gra- ! 

anee  I.axahle  bx  Den'mi..'!  -31.  Toronto.—  Production  ol  .Na.x bob i -.n  the  shaft  section  ahoxi  the  4.u00.-|,ei  u-simlly  rums  iil-ox,.  pi'i-  (  ii- ; o,i  .Sri,.,:UoM. 

mii-iiny  '  ineorporate'l  August,  ‘n  December  showed  little  change  ft.  icxel.  and  the  ui  urhy  xerlical  dtp  i  |,ic  yard,  the  r'''maui-le,'  lu'ing  un-ip'’'''ko  . 

nt.)  ;iuiii'>rized  c.ni-ital  4,000,-  from  the  preceding  month,  amount-  of  the  xem  .structure  ""h  u  .slight  ,|g,  ji  |,g,.  \u,d.  Axeragi-  reeover.x.  rXl>  ^8r''u  ' 

•es,  $1.  p.ar;  issued  ntiu.oo.,.  ing  to  $44,644  from  1.036  tons  of  rake  to  ilio  north  xxIikIi  xxill  keep  1,0  e.-timatc.s.  vill  iiiii  around  .si  Triaiskamln m 

-  ore,  an  average  recovery  of  $11.06  r,,.g  well  xviihin  the.  boundary  j-,,,,-  ,,,,.,1  q,.  'iin.  ,\rakakai 


pa.xable  $5,000  on  .May  21.  .Itdx 


Naybob  Reports  Steady 


Toronto  Bureau  The  Financial  A  imes 


XX  llll  l-a.lance  |ia)Hli1e  b.x  I'eeemlMi  .31. 
1911,  Corni-iin.x-  iii('orporatx:'i  .Xugust, 
19.96  (Ont.)  ;iullii>rized  c.npital  4,000,- 


Bv  $  .  O  HFABN  &  r.O. 
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.M.9cGP,EOOR  PORC.  GOLD  MINES 


.1100. uuu  vember.  For  the  four  months  ended 
19.  December  31.  1933.  oporatiu.s  profit 

totalled  $65,075. 

MINES  The  $50,000  mortgage  ,vas  paid  in 


LI.MITED  -  I’.y  Agreement  January  December  2S.  1333.  and  tl)-: 


Sharp  Increase  Operating 
Profit  Commonwealth  Pete 


per  month  on  a  $4,000  ro.x  alty.  3V6e.^  9,  optimicd  t-i  M.tx  I  ,evliic  1. 000.000  .-aj-gg,,  indebtedness  o'  I  lie  com 
per  month  on  a  $5,000  royalty,  and  |  r bares- goO.Ooo  ,st,are.s  at  five  ,^ot.s  "“has  been 
^  monlb  ou  a  $6,000  invcstniont.  'barr  ita:;jhle  \\ithin  one  bun-  f  . 


Royalticp  on  some  of  thr  other  tlnrO-tive  liavi;  lon.ooo  -  ■  . 

« ^Me  cii.vii  sia  P'vfAwair.is  V..  1  anH  shares  <*H,K'h  iit  jMx  ccHts,  M  v^in  ceniv.  No  Obtimatcb  Oi  *'i  -  i 
xells  sub  .  8  E-Uension  No.  1  ,,jght  cents,  nine  cents,  ten  cents,  have  been  made,  but  ihore  i; 
.Sundance.  3-. 0  paid  a  high  axer-  ,'inii  twelxe  cent.;,  i-ci  reason  to  believe  that  NV> 

age  monthly  return,  aeeordmg  to  f^pare.  iitix.-rble  loo.ooo  share;',  cxiry  fjhoot  exposed  On  the  400.  ." 
the  C  lifton  (  .  Cross  survey.  •  thiFj  dti.xs  coinnuncjns  xviiliiii  eiie  "l«\-els  contains  sp 

- -  hundred  and  '■o'ly  ^^e  to  supply  the  mill  for  at 

Upper  Canada  Making  uno) '"amHK',3zed  I’tiutMtoo  - 

Progrew  Uwer  Uvel. 

'  ri'l  Oi'tolii'i  8.  1993  ti.Ts  been  t'lineelleil ;  - 

Upper  Canada  Alines  is  reported  .jptiq,,,.,.  -i,. 1  9r,ti.miii  :di.'i,res  ,,  ,  ^ 

10  be  making  exeelleni  progress  in  m  fix,'  ,,111:;  t„'i  fliiir,'.  After  pushing  the  4.J01,  r 

mine  dex elopment.  partienlarly  tut  -  •"■t  Reno  Gobi  Mines  a  fex' 

loxver  levels.  In  the  "H’’  zone  on  Hie  N.XYlioi;  GOLD  .xilM'iS  r,'i-,irts' ,  be.xond  fis-urcs  ,'ut  -t  uhi 


ordinary  indeotedness  or  ino  c.mi-  i'o,o.,t,,  Burra..  Thr,  i  n, 4..,  .M  Times 
patty  has  been  reduce-,!  to  n  current  ,  ,  ^ 

hnpis  Toronto. -Cominonxx  ealtli  I’etro- 

\o'  estimates  of  -u  lescrxcs  l*-’uni.  Ltd..  Imd  .'in  ..peiaimg  profit 

have  b-sen  made,  but  ihore  ir,  ever}'  of  $6I.16S  in  the  sexeu  month  pci- 


arca.  hut  lia,'  never  bi'.'n  xvorked 
h,x'  iiuiixc'  iiioHiiids  oxxiii-'  lo  its  in- 


have  b-sen  made,  but  ihore  is  ever}'  of  $6I.16S  in  the  sexeu  month  pei- 
reason  to  believe  that  No.  2  ore  fob  from  .Max  ,.l  to  ' " ' • 
shoot,  exposed  on  the  400.  5,50  a.nd  "bieb  eompaie,  xx  iib  ♦••8.' 6l 


iinost  con-  crude  native  methods  ami  It;,.-  Beaufor  Gold  . .  1 . .  i>  i-i,.  i, 

idirated  up  yielded  a  total  of  aiouml  20". 0""  B'-'uscadiiia,;  .  0415  ..  .  ....  i)4i„  ’.04C  .04 

both  north  ounces  of  grjld.  but  tbe  iMie  of  plant  c‘'d'iVJr  . . is  "  '  '  '  '  '  . 

■es  in  the.  being  insiullcd  bx  Alauikuru  Gold-  nup.nqun  .  n/  _  g‘,‘  i*;®,. 

me.  lo  date.  I  fjeifi.s  will  b-}  able  b-  rfc-ner  at  T-'io  <  ou.soiid^trd  .  2  ))  ....  ....  2  a  2  35  *  2  in 

j  least  as  iiiufh  again  from  ibis  same  .s —Broken  lots. 

'ating  |<9t'Pa.  The  Alaiiikurn  eoib  ession  is - - - - - - 

alth  Pete  h!r  ?l.‘''n'”b.\'  ‘Ti*'  Tb-  company  has  1.600.000  shares  been  placed  in  operation  earlv  in 

i..7n m-c"*;?'',,;';"’";-  'F' 

I '''""'l'.'. I  ,  \N.\i,A  orri’i  r  sTt.xm  isdton., 

'll  I'eirn  :  a''e'''isilill  H  x .  1  osl  ,,l  o|„'i',i  I  tons  is, 

r  '  ‘‘fj:  n,"  likelx-  to  e.x-'ced  .'.rts  axard.l  '  I’O'’’'  '  "nada  Alines.  Kirkland  Prodnetuiii  for  1333  from  treat- 

nonih  net-  f-'ixM."alilc  rale  ..f  .-xcliMige  and  l'i’"'l'H'ed  bullion  x  aiued  meiii  of  ore  in  i  h,;  Ica.sod  Alorri.s 

I'luber  31  guai.-ini 'c  from  the  ,'o]i"iiul  .-.tox  -  •''*  •'.■'i’i.2,3  troni  L,2l  tons  for  an  Kirkl.ind  mill  and  111  the  company's 

all  $'’S3i’l  crnrueiii  ib.ii  m,  regitl,-!i i-.u.:,  are  '•i'''>age  recover,'-  ol  .$lt.2l  per  ion  oxvn  mill,  amounted  i-  .F.iSl.OSl’  and 
loll  ,if  iQ''x  *^'""l*'"M'l'9'ed  eoneei'iiing  I'ltliion  I tpeemln'r.  eoiniiared  xx-jib  $68,927  grc‘ss  production  since  eommenee- 

etiiefir  of !  f'^'f'Ment.':,  ;hou!il  ensure  tair-'cs.^-ful  November  a  ml  .$>3,981  in  Oefober.  ment  of  milling  in  O-'tober,  1338, 


snoot,  exposea  on  im-  *x'x'.  mio  •  . -  .  ,  ,  .g.,,.  eontemi-l.iied  eoneernins  I'ltliion  “e,  .-.iii-', .  ,  ,,,ii)mi,'ii  ’«im  .Tnx.a.,  gross  proauction  since 

and  700  ft.  l«x-els  contains  sufficient  m  '  shipment,:,  ;  h.-u:il  ensure  ;qir,'es.,'ful  Nox  emher  and  .$:.3.9S1  in  Oefober.  mem  of  milling  in  O-'t 

ore  to  supply  the  mill  I'or  at  least  a  t'irreni  a:  sets.  I'onsi."  ,1-  c  ic  ,  M  „  the  eompany-;;  new  mill  h,ax  ing  I  st.inds  at  .8737  2"! 

.vear  at  present  grade.  poles  and  m  eounts  i-'-  eixald,'.  lo-l _ 


_ _  _  .  _  .  tailed  68,83"  at  Hie  '--'if  end,  a; 

4  iM  It  iiivL't:  against  ,-u’-reni  li.'ihiiitie.'  of  *1.3|-|.’ 

ICI-.NO  4»0I<I>  .H.NL.N  2.""".""ti  .'-h.'iie  auth-niz-'' 

capiia;.  I,s.5l.3"3  shai  'xere  oiii- 

After  pushing  the  4.3"0  rros.sent  standing  ai  Dec'cmh,-,  3i.  1333.  Of 

.-’.t  Reno  Gtdil  Mines  a  fex'  ronnd.s  (he  iUit.lsT  outstamlnm  slitin's  of 


Operations  to  Be  Resumed 
at  Centremaque  Gold  Mines  i 


BECOME  A  REGULAR  READER 


be.x-ond  fissures 


III  gt  ahonl  the  hs  ;:ui'sjili.'ii-.x'.  t'oiinm' 


62.5  and  750-fl.  Icxels  ore  hits  axei  -IHiai  ),ii.xineiii  liiis  Im',-ii  re,-i'iM' 1  foi  |  point  Ihe  Nugget  xein  ohjeetivi-  xxas  noiuxxeal 


I 'oiui'iauil  t'il.-.. 


aced  $15  aaro.ss  drift  xxidihs  xx  hile : .sli.ires  at  2.5  ,','ut',  a  .sli.-ir,'.  exiieeted,  drifting  was  .:iarieil  on  j,,  t  umiMauil  t>il.-.. 

th"  rerent  iicxx  ore  diselosed  lo  tlie  ] "D''""  ""  ^iiii.iiim  .sliar.  ■.-•  ,i,g  looking  fissure.  I'lii.s  was  1  f,h.-i  re-  ""  "f  uu  --  i 

norih  on  Hie  500  foot  level  appeaj-s i 'V.  i'  found  lo  xx  iden  oni  :ind  to  show  (-0111-  i:ii  of  1 .3.3.-..63ii  .sit, 11. 

to  be  of  intereiiliiig  imporl.-inee  |  '  \,v-, \i.','oVl ' 'turn-  "c.  '  I3-l  v,9lnes  hef,ir,'  pineiting  1  oiuim>-i.  Lid.. 

and  gt-adc':,  here  avarage  $1.5  per  | ..gpitni  p,  4.;;2ii..-:ii'.i  '.sliar','s,  ‘I'"'"  narroxx  wirlth  again.  The  atiiig  I'mlit  of  $12".' 

lot)  oxei-  lu-ilei  titan  6  ft.  Slriielur.)l  i  (gg,  ji,,..  r,v;i,i'.'i|  rii.-ii-  1  111  H,-'  ir-  .-i  ;  cneoiintering  of  value,'  is  regtiided  mouHi  period  to  D- ' 

eoiiditioii!'.  ill  ile(>'li  ;i|-e  tx'u ,  .v  iii.g  de-|,ir,.  tis  enoonragiilg  in  x  iexx  of  the  fail  iu'l'ore  m,  1,1111'  las- 

Unili-  iinpi-o't-meiil  and  ore  lend'lis  ^  tlitH,  eonrdderaMe  drifling  xvill  lie  mami  DM';  reporteil 

ire  expeeteil  lo  eti'ceil  (hone  oit  up-  MiRW  IN  .Ml  iLYHDI'fMTE  AIINES  noeessar}  io  get  tinder  Hie  Nugget  |ir,'f:t  "f  $17,388  i|i  ' 
per  horizons.  iLiMlTf:i>  I’'}-  .kgreemitii  .lanuary  „rehody  opened  in  th,'  upper  xvorU-  mil. 

The  iP'll  is  no"  handling  I60  tons  ,V’.  .'ei.  -j l''Hil  more  o.-'Cnlot-ation  is  ear- 


ax  im'.  |•.V3,|•■'H  :  ii.'ii'i  t  Ml  H,,'  ii'-  .'i  ;  |  cneoiiiitering  of  value,,  is  I'egtirded  umiiHi  period  to  I  >■  ' 

c,  ii'S  encouraging  in  x  iexx  of  the  fart  iu'l'ore  im  1,1111'  lav 

IlitM,  eonrdderaMe  drifling  xvill  Im  liiami  DM';  l•|'pol-t,'ll 

Ni  IRWIN  ,M(  iLYHDI'IN  ITE  AIINES  noeessar}  io  get  tinder  Hl('  Nilggel  |ir,'f:t  "f  $17,388  i|i  ' 

iMlTf:i>  I'-'i'  .kgreemitii  .lanuary  „rehody  opened  in  th,'  upper  xvorU-  mil. 


The  IP'll  is  no"  handling  I60  tons  ,V’.  .'mi.  o.-vnloi-ation  is  ear- 

•f  ore  dallx  \x  ith  millhead;;  ax  crag- . '  ..'o,,  o.iV  - I'l'ii'e-;  offieial.s  ileeliii-'  (o  make 

j„j.  ,-„cr  $11  a  ton,  A  gi  adtial  in  ,„k'. half  .'.-nt.s  l>.  r‘ ■  bar.'  l•"si'i'e  sHMeineiti  n',  to  h-- 

cr88fe  in  mill  rale  to  aroiind  llilior  (uu.tiiu)  ^liares  at  nine  cents  )>ei'  ther  this  parLe-ilai  ri'  itii'-'  lepte- 
20U  tons  xvill  bo  carried  ahead  in  (be  1  ..  biiie.  xxiili  l,alan,e  al  in-iees  from  senis  Hie  ,'.M'-.-':el  v'-in  .-i  (he  nc'y 

neir  ttuure,  it  i.x  expeeied.  lili'xin  i-enla  to  txv,-nty-fivo  cent.s  i>ei  ]  horizon. 


1  ho  r;.t'.nrij:l  jin  r-ai'iies  a 
•  'It'  -u'ltple  nb'i  '  inf' r,',!.  1' 

an-l  able  (q  biij  iini'-D'i'n',  scciiil 
ties. 


sluin's  of  Ceiii  |•eluaqu('  Golil  Aline.s  w  ill  re- | 
l.td..  1 'oni.  I  suiiie  evpIoi'Hlion  xxorK  mi  its  l.llSll 
sliari's,  aiitl  I  l"■,|||el■l,x .  soiiHi  of  l.aiaaqii-'i 

I  l.iinii.tir,:’  Goiil  Mines.  \  iiiiiiiael  lor  a  (iro- 
ieliiig  e.'iiij-  gram  of  'iiaiiiomi  iliilliiig  liat  bi-i'n 
l"t  to  liispiratmli  Mining  ami  D,'- 

il  .111  o)ier  !  xeloliliietil  r,i  ;ini|  .1  r,  \o|'i';e  w  ill 

foi'  111,,  S'  1"'  in  eiiargi-  ,if  Hie  worl,.  I'liiam'".', 

>  I-  31,  1333  are  m,xx  lit  iitg  arr.-in;;e,|  m  Miuit 
-  Iiil,'  )  ',,111-  re.'i  I, 

"peralinc  lb"  leient  ;iuiiu.i!  im','ting  of 

sann-  |ier  sliai'eh,dders,  11  ua,.  ..tat  ,1  that  a 
eomplei,'  elei'lrii- imigni'l I,  Mirxi>,x  of 
the  iiioperl.x  had  lieen  imnl,  in  atl- 

ililiou  !o  eie.i,  id,  i';ibl,  du'iniond 
I  “,11  lie*,  a  (iriilmg  '  -.ay  r  ..suit  w  ere 

lib !  r,' *1 , 1'  forisV|.;v.I  fax,i:''lde.  !  Apl, -rail, III 
•  n;  sccnrl- ,  so  far  ha.-.  -luHitt  il  th,.  i,''gi,inal 
'  gf'iMogx  .'in,i  gidil  l-i  aring  form.iHoii. 


nnl\’  ilir^i 
I  -iri'idiRu  cifldmf* 


l.in  a  J.ear  (or  re^jular  weekly  rieljvrry  lo  a 


nil  IINANI  IAL  riMt.s  l-l  Bt.I.silINn  (,}.  U.MIll  o, 
U)  1  1  St, 


inc 

r'tniU'  JHT 


I  l««  loTtrti  fiiff.l  . 
v,  I.M  I.  I  U.r  I  I 


I  j|  I  f'ji . .  .  .  .  . 


bLr>»  HH’fP  •N''.  In  •  riiisd-i,  OU 


,11  Can-idi^n  Funds. 

•  i»ont  hs 


51.75  for  51X  ’nonthA. 
In  l'n*ti»fl  50 


d'lkF  hII  i..lirc|i] 


L)raft'4  dMci  Munfv  Ord" 


\abl^  to  Hac  Loinj*- 
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STOCK  MARKETS  Heard  in  the 
CONTINUE  DULL,  Board  Room 

SMALL  VOLUME  . — " 

orOOKSTINT,  that  (he  fear  of  In- 

-  ■  w  tiaiioti,  and  .subsequent  defla- { 

Few  Individual  Issues  Snowithui.  is  an  unsettling  factor  in  both  , 


New  Dry  den  Director 


The 

MAKKKT  TRKNl) 


New  Excharige  Member 


Gains  on  Week  in  Listless 

Tradine  ^  fiP'nt’O's  of  the  Mont- 1 

_ ”  I  real  stork  Exchange,  are  inclined  to  > 

Mcu/c  iKirMC-c-E-DirNi-r  »lif>count  largely  the  danger  of  any 

IVE.WO  livuir rE.tvi:,l>l  1  marked  inflationary  move,  in  the 

-  early  future  at  least.  Discussing. 

There  were  no  outstanding  devel- :  the  sub.iect  in  Its  current  market  i 
opments  on  the  Ciinadian  markets  better  this  authority  says,  in  part.  I 
during  the  past  week  and  i lading  after  pointing  to  other  ahti-infla- ! 
continued  in  that  listless  manner,  to  tionary  factors:  "In  addition,  the  j 
which  the  public  has  become  aceu.s-  British  blockade  and  shipping  dlf-  j 
tomed  during  recent  months.  In-  ficulties  throughout  the  world  are  ^ 
deed  the  prevailing  idea  stems  to  bo  not  conducive  to  a  reduction  in  the  ' 
to  stay  away  from  the  stock  mar-  hoards  of  raw  materials.  And.  as  i 
kets  altogether,  if  the  diiily  trading  long  as  these  supplies  overhang 
volume  be  taken  as  a  criterion.  the  market,  price  advances  (ini 

It  would  be  futile  to  .-^peak  oi  terms  of  gold)  tend  to  bo  limited  in 

trends  or  to  attach  any  .s.gnil’ieauce  extent.  j 


bond  and  steel  markets,  Jones  Hew- 


NEWS  INDIFFERENT 


At  TIO.N  "f  (he  stock  markets  din¬ 
ing  the  I’H.st  "lek  lias  gneii 
'  little,  or  no  iiidieation  as  to  direelioii 
of  the  next  iiio'c  I<<iw  trading  vol- ' 
'nine  following  recent  weakness  sig- i 
’  nifles  that  sellmc  has  dried  up.  at  ' 
least  for  a  nine;  on  the  other  band,' 
j  the  few  brief  buying  flurries,  appar-  ; 
i  ently  eugmei'ied  by  professionals  to  ' 
;  test  the  tnarkets,  have  demonstrated  | 
that  as  yet  there  is  not  sufficient  | 
i  public  speculative  interest  to  set  In  j 
motion  a  strong  upswing, 
i  I'or  weeks  I'anadian  stock  aver- 
i  ages  have  been  moving  side  ways  In 
I  ti  "line'',  with  the  Montreal  Stock 
i  Exchange  ;h'-combined  stock  aver- 
I  age  fluctuating  narrowly  about  1 
points  below  its  IbJb  high.  Simllar- 
.1.  R.  S.  McEERNON,  president  of  >>'.  Ihe  New  York  averages  have  been 


I  DIVIDENDS  DECLARED 

and  Other  Official  Notices 

iLoblaw  Groceterias  The  Royal  Bank  of, Canada 

bVWiMww  DIVIDEKD  NO.  211) 

I  Co.  Limited  PvrOTICE  is  hereby  given  that  ■ 

I  - - -  IN  dividend  of  two  per  cent. 

NOTICE  I.  hereby  given  that  a  querterly  (being  at  tho  rate  of  eight  per 
!  dividend  25  cenle  per  ehere  on  the  cent,  per' annum)  Upon  the  pa.id-Up 
j  Claee  "A"  .hnrjf.  •nd  25  P?''  "bare  capital  stock  Of  thi.s  bank  has  been 

I  on  the  Claee  B  there,  of  the  Company  ,  ,  .  wr-n 

I  have  bean  declared  for  the  quarter  ending  declared  for  the  current  quarter 
February  29th,  1940,  to  ahareholdere  of  and  will  be  payable  at  the  bank 
I  record  at  the  cloaa  of  buaine.a  on  the  lOih  and  Its  branches  on  and  after 

day  of  February.  1940.  The  tranafer  booka  ei...,  ■. 

win  not  be  cloaed.  Payment  will  be  made  I  Eriday,  the  first  day  of  March  next, 
in  Canadian  funde.  to  shareholders  of  record  at  the 

By  order  uf  the  Board.  closo  of  business  on  the  31  St  day  of 

.rusTiN  M.  CORK.  January,  1940. 
j  Secretary.  By  Order  Of  the  Board. 

Toironlo.  January  24lh,  1940.  S.  G.  DOBSON' 


to  the  occasional  gains  aiul  df'.  liiics. 


tent.  i  McEERNON,  president  of  ,  O'.  »hp  New  1  ork  averages  nave  Deen  I  'REDERICK  W.  HAMILTON,  part- | 

•AVe  do  not  wish  to  imply  that  in-  ^  Acer,  Mclxrnon  Ltd.,  who  has  been  ;  drifting  along  Just  above  their  recent  I  ner  in  Routledge,  Jarvis  &  Company, 


which  arc  mostly  confineti  lo  true-  flation  is  impossible  but.  for  some  -  4‘lectcd  to  the  board  of  directors  of  ows.  v  .w  *  1  been  elected  a  member  i 

tions  ajiyway.  One  may  still  stioak  time  .at  least,  deflationary  infhien- !  ^^H'den  Paper  Co.  Ltd.  ”  i  Montreal  Stock  Exchange.  E 

of  favorites  perhuiu.,  as  one  watclie.s  ees  will  tend  to  check  the  type  of :  '  -  .  lorhui-t-v  in  >  partner  in  the  firm  in  19u 

a  slow  advancement  in  compaMitive-  inflationary  rise  which  the  P'tblic  M  1  riri|9«  P  *1^***' ih  inortin  i  ’ 

^h  ‘‘^b-  th“''"c'ui  ;.i  r‘‘  "t  i.M.bips  'r,/'"'T'’nv“of  the' dluv  MASSEY  EARNED  neciedTontmued  lack  of  confidence  I  Year  of  Expan»ion  For 

Sres  for  mince  Bu,  ;soi‘.,e,i  in-  imiic^'lr'^” mue’ui'Hy  ^nces  over  '  d»r  OA  A  CUADC  Monarch  Life  In  193 

stances  can  not  .K.  awav  w,,h  .he  the  ,as.  month,  the  effect  of  this  A  SllAKt  - 

n  1  ho  h^sT  iolunm  AM  nnrrmnm  less  than  some  h«d  anticipated,  Winnipeg  -  Results  of  operatlor 

ly  dull,  both  as  to  a.ul  i.a  .  X-  .  fllU  UDCLCIinLIl  ^  weakening  tendencies  in  sev-  of  the  Monarch  Life  Assurance  Con 

,  . .  Invest  It.  <  aiiada  1  Ull  1  aLTLliaLl/  commodities  had  pany  for  1939  were  quite  satlsfai 

pere  were  of  ci’Ui.'i.  !  L.xpre.s.sing  the  opinion  that  Can- 1  -  caused  distni.si  of  price  levels  gen-  tory.  President  E.  ,T.  Tarr,  K.( 

i^luences  to  speak  ot.  n  .-  .  t  ,  ,;i  ilu'  best  position  of  any  |  Down  From  $8.98  a  Share  erally,  and  has  slowed  up  forward  stated  at  the  annual  meeting  here 

a°niodTeuV  of'''e^(iVrshV|>''^s  Ii  die  '  "’"'•''1  nnd  that  it  is  Earned  for  Previous  Year  bu.ving.  At  the  .same  time,  backlogs  New  business  gains  were  show 

real  stimulant  as  the  (  anad.aii  n.ai  - 


$5.80  A  SHARE 
ON  PREFERRED 


lows.  1  who  has  been  elected  a  member  of 

■V  X  X  Montreal  Stock  Exchange.  He 

A  drag  on  the  <  anadian  markets  ,  became  a  partner  in  the  firm  in  1931. 

has  been  the  speculative  lethargy  in  i  _ _ 

•New  York,  wlierc  the  inertia  has  re-  j  ,  _ 

fleeted  continued  lack  of  confidence  i  1  ear  of  ExpailBlOn  TOF 
among  business  men  as  to  the  /  !  Monarch  Life  In  1939 

Mhile  the  present  minor  set-back  in'  j 

business  activity  in  the  Cnited  States  j  i 


fANADAWlREsfABLE  GiiJPANY 
DIVIDEND  NOTICES 

PBEFEBBEU  DIVIDEND  NO.  44. 

TAKE  NOTICE  that  ttie  regular 
quarterly  Dividend  of  51.625  per  share. 


S.  G.  DOBSON. 

General  .Manager. 
Montreal,  Que.,  January  16,  1940. 

Banque  Caoadienne  Nationale 

QUARTEBLY  DITIDENT) 

NOTICE  is  hereby  given  that  a 


fleeted  continued  lack  of  confidence  i  Year  of  ExpanflOn  For  ‘I'Yidend  of  two  per  cent  (2%)  (being 

among  business  men  as  to  the  future.  I  Monarch  Life  In  1939  period  ended  February  29th.  ltM0,'’has  (he  rate  of  8%  per  annum)  has 

While  the  pro.'^ent  minor  set-back  in  ■  i  been  declared  as  Dividend  No.  44.  pay-  been  declared  by  the  Directors  of 

business  activity  in  the  Cnited  States  i  -  Sf the  Banque  CA.NADIBNNE  .NATIO- 

is  less  than  some  had  anticipated,  Winnipeg  —  Results  of  operations  February  29th,  1940.  ^  ^  paid-up  capital  stock 


recent  weakening  tendencies  in  sev-  of  t.he  Monarch  Life  Assurance  Com- 
eral  inipoitiuii.  commodities  had  pany  for  1939  were  quite  satisfac- 
caused  distni.si  of  price  levels  gen- 1  tory.  President  E.  J.  Tarr,  K.('.,  | 


couivi-v  iti  the  world  and  that  it  is 
in  till  '"ii:ii.'  flint  the  s.afest  and 
mn>T  iiicifirabl?  i.'ivpsfnic;if  ran  ho 
made.  I-'lood  ,y  Co  ,  meinhet  s  of  i.io 


kets.  Nor  is  thus  oulliuss  euniine,!  \t,inireal  Stork  Kvi’iange.  ‘-a.v  in  a 
to  the  c.M'hanges  on  thi^  contiiieiit.  ,v>),.ci,Ti  letter  t.>  elieu  s  uniier 

London  and  Amste;  ..lam.  V  here  liigii-  heading  ui  V nui  agcoiis  Del- 

grades  have  given  a  cieditable  pei-  jujmy  .  i.ntdicfing  ojtinions 

formaiice  dtiring  (ho  p.ist  tr.viug  vvi.rrie.'.  Due  gi  i.m  worries  that 


Earned  for  Previous  Year  buying.  At  the  .same  time,  backlogs  New  business  gains  were  shown 

_ Sales  Off  9.6^f  appear  to  assure  a  high  rate  of  In-  in  every  department,  the  annual 

_ '  dustrial  activity  at  least  until  spring,  report  showeil.  Business  effected  or 

DOClTirxM  Ik/fPQnVVn  political  factor  probably  is  tho  placed  at  risk  Increased  to  $8,216.- 

rUo.l  1  IUI>  lIVlrKd V  E.LI  chief  deterrent  to  speculative  en- j  84-1,  not  considering  immediate  am- 

-  thusiasm  fears  of  a  perpetuation  nulties,  revivals  or  reinstatements. 

.\  reduction  in  gross  and  net  pro-  of  ,\p^v  Dealism  for  another  four  .  I’remiuni  income  reaching  a  substan- 


riAsq  -A-  niviniTNn  tun  quarter  ending 

ALSO  TAKE  NOTICeX  rD.v'Send  dTv£d='’tar1n  "^.h 
of  $1.00  per  share  on  the  outstanding  bearing  the  number  196. 

Class  *‘A**  Common  Shares  of  the  Com-  ''111  be  payable  at  the  Main  Office  or 

holifers  of  record  at  the  close  of  business  (ho  first  day  of  .March  1940. 

February  29th,  1940.  to  the  shareholders  of  record  on 

N.B.  Further  dividends  on  the  Class  February  ]5lh. 


grades  hav_e  givcii  a  cieonaui.  1 V,-  i,rs.  '  ■  j^o  many  ,  ,.nDirting  opinions  fits,  with  net  after  all  charges  i years.  Althoucli  there  has  been  .some '  tial  total  of  $1,933,888,  an  all-time 
formaiice  '”"1  "'"-rie.c  Our  gi  u|.  worries  that  equal  to  about  $5.80  a  share  on  the  ovidence  lately  that  such  tears  may  high,  while  the  company’s  assets 

week.',  rtpor  1  '•  tvi.ii'cil:  anotlicr  that  preferred  stock  as  against  $8.98  a  |  hp  exaggerated,  there  is  hound  to  be  reached  a  new  peak  of  over  $13,000,- 

with  pt-K  cs  showinv  a  '.icc  g  -  ,jj,.  ,,  .nn-  .share  earned  for  the  previous  year.  „nccrlainfy  until  after  the  eleetions  ,  iioi)  ! 


"A^  Common  Shares,  amounting  to 
53.00  per  share,  have  been  declared  to 
be  paid  subsequently  during  1940,  de¬ 
tails  of  which  will  be  published  In  due 
course. 

CLASS  “B"  DIVIDEND  NO.  •. 

ALSO  TAKE  NOTICE  that  an  Interim 
Dividend  of  25  cents  per  share  on  the 
outstanding  Class  "B"  Common  Shares 
of  the  Company  has  been  declared  as 
Dividend  No.  8.  payable  March  15fh. 


By  order  of  the  Board. 

CHARUiS  ST-PIERRB, 

General  Manager. 


dcnc.v.  other  that  liie  h'l  Irn  of  del't  is  tre-  win  be  tliown  in  the  annual  report  I  in  the  f-olt  „  i  _  ^ _ '  "f  (be  Company  has  been  declared  a 

In  Fans,  on  ilie  other  hand,  a  mpndoiis  Or  it  i-  I'DR  tho  .New  of  Massev-Harris  Co  Ltd  for  the'  Peneral  manager.  ^  Dividend  No.  8.  payable  March  15th. 

l,..s  .o  ,hc  ,.a.  ,l,„l  '  v.l.r  ondeO  Novemidr  r.n.h.1 I  ST,"'’  Ihr™.'!  S“,Snd"lnT«  '  "m' 

fore  in  the  past  lew  days,  as  the  stalin.  Hitler.  M.'st  di.sturbing.  ifi.l9.  which  will  be  in  the  hands  of  "elp  ng  to  imiintain  (  atiadinn  In  of  4.19^.  the  total  now  standing  at  By  Order  of  the  Board, 

ever  presen,  Balkan  crisis  showed ,  ,p,  dispa.'sionatelv  at  shareholders  todav.  dustnal  aenvitp.t  it  high  level.  .\nd  $.12,900,991.  exclusive  of  immediate  I  A.  I.  SIMMONS. 

signs  oi  abating.  |  the  Canadian  pictnre  from  the  point  Operating  income  last  vear  was  /"’h' ,  7’"'  'k‘‘  '  -r  .  .v=  u 

all.  the  .Montreal  and  Toronto  mar-  -what  is  haiti-ening"  Employment  nreredinc  ve.ar  and  investment  in-  .  !  ■  !  .  r  e*«r  •  r  -  - - - 

krt.s  were  left  n.  reflect,  what  new  „p,  in  i  ^  bonf  1  /h  TklS  IsSUe  ‘ 


orders,  Jipan  from  flu*  Ko\rrnment  annuities. 
Operating  income  last  year  was  contracts,  that  have  been  placed  in  ' 
over  $800,000  lower  than  for  the  recent  months  are  sufficient  to  as- *  I 


A.  I.  SIMMONS. 

Secretary. 

Toronto,  January  26th.  1940. 


all  aspect'  of  the  political  and  econ¬ 
omic.  situation. 

>e«s  Indifferent 

A  further  cxi>ansiou  of  war  con¬ 
tracts  rc;  shipbuilding  has  been  an- 
nonncpd,  wihcli  wjll  contribute  t'. 


.  _ _  rru-  -  ■  . . .  '  - •  -  i  of  the  total  aniouiu  of  business  now  ,,  .  „ 

ward  values.  ^^6  public  have_l  A  f„r  contingencies  and  bad  debts  forl(,n  jbe  books;  most,  new  business 
.1®.,  "I  ^  (he  year  under  review.  Taxes,  how- :  ,.ep,.espn,g  relen.se  of  deferred  bu.v- 


Winnipeg  Board  of  Trade  frges 

.Non-Political  Relief . 

Power  Co.  Shows  Earnings  Gala 

First  Half  Year . 

Montreal  Board  of  Trade  Be¬ 
lieves  Seaway  to  be  Mistake  . 


PRICES  ADVANCED 
BY  APPLE  board! 


leading  Canadian  companies 
X  X  X 
( nnada  Steamship  Lines 
The  financial  statement  of  can- 


But  Profits  of  Nova  Scotia 
Gronvers  Were  Cut  Into  by 
Pre-Board  Exports 


ever,  despite  the  reduced  profits,  |  jpg  .cjnce  the  start  of  the  war  on  High  Grade  Bonds  Continue  to  sarwwern  w ere  iniu  oy 

vv  ?re  neany  •?  15.000  higher.  j  e.xpectatiohs  of  upward  price  trends  |  Maintain  Gains .  o  Pre-Board  Elxports 

earnines  applicable  to  the  129,899  ,bp  war  progresses.  Also,  eopsid-  i  Gypsum  Reports  Sharp  Earn-  '  ~ 

shares  of  preferred  stock  oufstand- !  p]*i^ble  business  ha.s  developed  as  re-  ings  Increase .  4  '  Halifax  T  he  Nova  Scotia  Apple 


full  time  operations  in  a  ntimbei  of  jSfpninship  lanes  Ltd.,  wMll  make  mg  vvere  down  -$360,000  from  the.  gyjj  higher  business  activity  in  can  car  President  Sees  Possi- 

industries.  its  appearance  in  about  six  weeks  $1  roportril  for  the  year  pre-|ff,p  I'nited  States,  and  factors  aris-  b!e  Preferred  Dividend 

Broad  earnings  gains  are  being  y^d  the  Street's  expectation  is  that  vious.  i  ing  from  the  war  such  as  exehange  Donnarnna 

reported  by  companies  in  varioti'  jj  ,shovv  earnings  relatively  little  i  .\ct  v,  ni  king  i  apital  was  iinprov-  birrier  against  .American  goods  and  »  »s 

fields  of  endeavour,  'uch  as  Donna-  clianged  from  the  19<58  showing,  po;-  p,]  during  the  year  to  the  extent  of  .shipjiing  diffirultie.s  faced  by  Euro-  5Ii(fhell  &  Brlding  Cortl- 

cona  and  Ciypsuni  Lime,  and  extia  sibly  somovvliat  better,  it  is  said.  A  over  $2,60ii,imn  and  is  shown  at  pean  coiiptrics.  . 

dividends  are  being  declared  h>  a  feature  of  the  report,  according  t.j  over  $2;i,.5:!2,82.'l.  Current  assets.  XXX  Tlie  Right  About  Turn  In  .Ainer- 

nuiuber  of  companies,  indlcjiting  financial  dtstrict  gossip,  will  be  the  shown  at  $26,963,670  on  the  .\ovcm-  Outi'ide  factors,  such  as  (lowiiward  lea's  Focign  Policy . 

gnud  curreut.  results.  substautlal  strengthening  of  the  bnl-  her  ;;cnh,  1938.  balance  sheet,  have'cuive  in  American  business  andj  Hints  to  Investor?:  Investment 

However,  neither  business  nor  the  ance  sheet  position,  with  a  wide  in- .  been  increased  by  over  $1,0<i0.noa,  slijiping  commodity  prices,  or  .«ome  for  Income 


,  .Marketing  Board.  Limited,  appointed 
-  to  handle  the  large  apple  crop  in 
j  an  effort  to  Itring  increased  returns 


Common  Divipeno 

An  interim  dividend  of  thirty  cents 
(JO4)  per  .share  ha.s  been  declared  on 
the  outjtanding  common  stock  of  this 
Company,  payable  March  1.  1940,  to 
stockholders  of  record  at  the  close  of 
business  February  15,  1940.  Checks 
will  be  mailed. 

The  Borden  Company 

r  I  Nor  rzri ,  Tt^u-v 


OCNCRAI.  STEEL  WARES 

Limited 

DIVIDEND  NOTICE 
Notice  is  liereb.v  gn  rn  fliai  «  fixed 
cuiiiulalive  dividend  of  fl.7i  per  ehnre. 
bciiid  at  tlie  rate  of  7'f  per  annum  in 
respect  of  the  three  months’  period 
commencing  on  the  I  si  day  of  Novem 
ber,  1939,  and  a  cumulative  partiepat- 
iiiq  dividend  of  seven  cents  per  share 
ill  respect  of  the  year  |038.  have  been 


to  the  growers  in  view  of  the  loss  declared  on  the  outslandins  45,000 
of  the  greater  part  of  the  export  St'oek"  of'‘“r'' par"  vai»e“m 


stock  mivkets  reli.'h  politicu.1  cam-  rrea.'c  in  the  company’s  cash  hold-  while  current  liabilities  have  been  new  unsettling  development  over-  ,  j  Tak-p<5  gtena  to  Prov 
paigns  and  the  forthcoming  fetleral  I  reduced  by  about  Sl.enO.bon  to  less  sea.',  might  well  serve  as  a  depres- ,  infiauV,,^  ^ 

election  in  Canad.a  as  the  one.  later  XXX  i  than  $4,500,600.  fash  position  has  .«ant  on  I'anadian  industrial  and  ‘  ........ 


(  aiuadiaii  dickers  !  been  improved  by  about  $2. noo. 606 1  business  artivity.  On  the  other  hand.  Theoiv  and  Practice  of  Yalua- 

Fri.-sibility  of  reorganization  of  vvith  inventories  reduced  by  nearly ;  should  more  active,  warfare  develop,  (ion.  .No.  8;  Depreciation 


in  the  year,  in  the  Enited  State'.  (  anAdian  Tickers  ;  been  imp 

carry  sufficient  potential  ,iarring  re.-sibilitv  of  reorganization  of  vv  ith  inve 
power  to  make  new  rommitment.-  l  anadian  \  ickers  Ltd.  is  under  dis-  $1,000,000 
worthy  of  closer  Sttldv.  cii.ssion  as  recent  war  orders  give  '  fontrnr 


in  Europe  m  t.he  Spring,  ns  some ,  Gain  in  Bank  Debits  Reportcil 


worthy  of  closer  study.  cussion  as  recent  war  orders  give!  Contraction  in  earnings,  the  re- 1 ‘’xpcff.  there  might  vvell  be  a  quick-  in  East  and  West .  9 1  Leslie,  general  manager  of  the 

Stories  are  circulating  on  the  judication  of  the  first  profitable  op- :  port  points  out,  was  due  to  a  drop!  Iy  accelerated  demand  for  fanndian  The  Western  Oils;  The  Industry  |  Apple  .Marketing  Board.  Mr.  Leslie  ~~~  - 

"Stp^t  ’  about  important  iiiquirio.-,  jp  some  years.  Fiscal  year  i  of  9.6  per  cent  in  sales,  largely  'ndn-'D'lal  production  for  war  pur-;  Eights  .Igainsr  (  ontrol  ..  ..  10 'stated,  however,  that  this  condition  IHTIDEVD  >‘0TI('F,. 

for  industrial  c(|uitic3  whicti  have  company  ends  on  February  I  resulting  from  tho  Argeutino  crop!  poses,  which  would  thrust  up  husi-  ^yjp,lj.„P  Hotel  Reports  Higher  !  appliied  only  to  apples  shipped  he-  Notice  m  tiereby  guen  that  an  interim 

good  chances  for  aiijireciation,  with-  nrith,  next,  and  the  directors  should  i  failure  and  elimination  of  flic  Ger-|6pss  ictivity  in  the  Dominion  speed- i  Earnings  in  1939  .  10]  Marketing  Board  had  been  dividend  of  $i.oo  per  share,  payable  m 


S.  Mitchell  &  Brlding  Cortl-  of  the  greater  part  of  the  export 

celli .  3  market  because  of  the  vvar,  an- 

lie  Right  About  Turn  In  .\iner-  nounces  that  account  sale.s  reveal 

ica's  Eocign  Policy .  C,  that  exports  by  the  board  have  been 

ints  to  Tnvc.'ior?:  Investment  profBable  but  are  largely  offset  by 

for  Income .  7  Pre-bnard  exports. 

indon  Takes  Steps  to  Prevent  The  statement  of  Hon.  .1.  A.  Mac- 

IVar  Inflation  .  .  8  Donald,  provinical  .Minister  of  Agri- 

‘  _  ' '  ' '  j  ’,.  ’  culture,  that  returns  on  some  .'hip- 

aeory  and  Practice  of  Yalua-  .,p  over, seas  thi.s  sen- 

tion;  No.  8;  Depreciation  ..  9  j.^d  netted  less  than  $1  a,  bar- 

ain  in  Bank  Debits  Reportc«l  |  ,-cl  arc  partially  confirmed  by  R.  J. 

in  Elast  and  West .  9 1  Leslie,  general  manager  of  the 

le  Western  Oils;  The  Industry  ,'  Apple  .Marketing  Board.  Mr.  Leslie 
Eights  .Ygainsf  (ontrol  ..  ..  10 'stated,  however,  that  this  condition 


Preferred  Stock  of  a  par  value  o 
$100.00  each  of  General  Steel  Ware 
Limited,  payable  on  the  20th  day  o 
February  1040.  to  nhareholHer**  o 
record  nt  the  close  of  business  on  Ih' 
lOth  day  of  February,  1040. 

By  Order  of  the  Board. 

FRANK  S.  BROPHY. 

Secretar' 

Montreal,  January  3lst.  1040. 


NORANDAMINES,  LIMITED 


out  however  being  in  tho  dividend  be  in  a  position  to  make  some  man  market.  Assets  of  the  corn-".-  - . ...  p-  nnart,  Ach(ovo=  |..co.cu.  ..i..  i.c'in5  rt,.i..eu  mn,,  mr  g.,  --/ . ..™.  . . .... 

H^-'mav  XSat;  7  .^"Tt  have  been  written:  ibo  United  rotates.  Tc!p  Ra^k  in  ?ield  ,,  these  pre-board  shipments  the  board 

tracers  this  md>  inuicate  Tiuni,  ij,pnts  can  bo  made  to  cure  tho  de-  down  to  $1.  write-off  from  surpln.?'  .ileanw  hile,  until  pos.sible  develop-  ,  I'rrm  xtininc  Fields  and  I  bad  no  responsibility  otherwise  than  ..r,  of  record  at  the  close  of  bu.me.. 

fault  oil  the  $2,506,566  of  first  for  this  purpose  amounting  to  .$682.-  ments  this  .Spring  are  clarified,  the  '  \i;rri.-ot=  ^  11  obliged,  by  its  agreement  February  20ih.  I940 

mortgage  bond.'.  586.  m  ivkets  appear  i  nnient  io  mark  ,  c, j  w-ith  the  government,  to  include  By  order  of  the  Board. 

,  I  The  report  notes  a  marked  im-,(>(ne,  I  M^Vk"  ts  ^  ^2  t  R.  BRADFIELD. 

Rnti'h  T’olumhia  Packer*  I  provement  in  condition  of  rcceiv-j  - —i!  Training  Plans  to  Boost  Turner  '"'ith  the  growers.  A  total  of  127.725  'err-ia;' 

Final  repovLs  on  production  of  ables  during  the  year.  ,iuatif,'ing  the  m*  .  I'alley  Sale? .  barrels  are  involved  In  thi?  pre-board  Toronto.  January  25ih.  I940. 


irrespective  of  what  happens  in 


created.  Mr.  T^eslie  added  that  for  (nnd,.  haa  been  declared  by  the 


which  higher  gcaiie  rtocks  usually 
provide. 

However  that  may  be.  tho  trading 
in  industrial  eqtiities  during  the  na.'t 
six  days  did  not  indicate  th*-  innn(‘- 
diate  possihilitv  of  ether  a  vvidf; 
swing  or  a  .'low.  plodding  advance. 

The  volume  indication:'  remain  in¬ 
different  and  leading  stocks  front  a 
volume  point  of  \  iew  shriwed  .t 
snialh'r  aggregate  th.-iii  in  iirevirius 
W'(v-ks.  .iiiiong  the  loading  intcrli'i- 
ed  issue:-  In  Montriai  and  Toronio 
were  ('anada  S;eain'hi[c  uitl,  U'.>"o 
shar lio.  t':'(  I f  i—i o'  witli  I.i-too; 
f.  P.  R.  12,liai;  .-Millihi  '  rimiiinn, 
4.201'.  do.  prcicfrcd.  .‘).6''6;  Brazilian. 
5.70-":  '  .'iiadian  (■(limc.-c,  .'..I"" 

i'teel  <k-  ('oal  ‘'B  ".  7.006;  Itniio;  al 
Oil.  *!.56(,i:  Intel  nai iona !  \:clo'l, 
k.liM.p;  .Mi.ntrial  I’nwcr,  111,0110;  .-ind 
Noranda,  3, loo  shan,'. 

V.'cdro  :-d;i>''..  c';.o,;iig  r-'ago  on 
the  Moiltrial  SOo  k  I iigo,  a.- 
coll!'-.!'';  i.;;k  a  Viockago  it  1 '<  a- 

tollows:  liidii'i  I  i.'il -.  '>6 

Utilities  67,1  (67,.’.),  I'aii'c-,  i 

'  m  S61. 

MORI  III  II  HIM.  I\  1  VI  (.  \l!1 

I  ’nlga  I”  .  I  01;  OL  1  .  ,ii  • 

t  ion  1  ir;  Il.'i  i '  .  I.  I  •  o'  , 

r.f  *i,0';.','  7'.  .  oo:;.,,"  -1  ,,  'll  I, 

C!  1  in  1;.::'',  Til'  ■  ■.  ii'  .1  I,.'." 

t.n:l'Joig  I',  root  1,1,1  '.ar,  ati  moi'a,' 
of  11’.'  "V  1  n-.',-'  16  101, m  W.  1-0  (,,'1."1 

for  f'T'  II* hoii.'i  *  ■.a.ln*')  at  .t] 'O*  '  1  > , 
c7i  Iji.is  nf  •  ioi:l*ling.:  at  .$..71  ."i-or :  •»,. 
a,iiri-ati"0  ;*o.|  Ki',-';  I'.l.-.  at  47  7. 1  . 

n  .  T.;iliif'l  :ii  7'.’7,- 
■'j'Oiog  7viv,ir' 


Irom  income  stocks  in  view  of  the  fault  yu  f^p  $2,506,566  of  6"c  first  for  this  purposo  amounting  to  .$682.-  ments  this  .Spring  are  clarified,  the  ''7prri  et«'^'  -'lining  Fields  and  ,  j, 
prevailing  upward  trend  of  income  I  jgg  m  ivkets  appear  l  onient  10  ’n-'^' k  c  j'  '.  jW 

taxes.  Others  se^  i.n  this  fact  a  r^- 1  *  *  ^  i  r-u  ^  i  i  tiiTin  l»Tarisucai  >ummar>  or  &ecuni>  i  .. 

turn  of  the  speculator  who  preD's !  Brifixh  rnhmihi«  Pecker.  tm-,D(n-  |  ,Mark^ts .  12  " 

wider  swings  to  the  slower  advance.!  07^  7®"'  '"i  ,•'/  1 1 - .!  Training  Plans  to  Boost  Turner 

which  higher  grade  stocks  usually  ^  ®bles  during  the  year.  ,,ustif,Mng  the  McctingS  . 


canned  salmon  in  Briii.'h  f'nlumbia  write-off  for  contingcnri<'s  made  in 
for  the  I9';‘i  season  show  the  total  the  latest  report.  i 

I'.'ick  l  onsulerably  down  from  1938  at  - - 

m^HFR  FARNINRS 

ish  Columbia  Packe;,'  i'  fat*. table  in  lUUIlLlIt  LirllinlllUlJ  1 
view  of  a  considerahlc  im  reasc  in  lU  A  DinTIHilF^  T  0  T 

demand  for  salmon.  c'ii*'iiH Hy  for  |Y|ll|\|l  l|y|p  I  M  I 

*.vor.'«ui.'  shipim-nt.  .  aiil  a  .oihstan-  iTinill  1  IlllLl  1 .  Ul 

tial  advaiic*'  in  price-,  pariicularly  in  -  —  ' 

the  <ase  'if  iiink'.  ila-  pa'k  of  which  Net  After  All  Charges  For  1939; 
increased  over  ..o'.  Equals  87  Cents  On  Com- 

l-'.i  s'.m*.  tjup.  pa,-i.  ih.s  '’ouipan.v  Against  73  Cents 

ii."  J I;.  on  a  hiniccT  ® 

bjisis  in  r-oTinfction  \')th  r*a^k.  ,, 

taking  '.niy  what  o  considered  the  '  ,  Annua  report  of  ,Mnri- ; 


Equals  87  Cents  On  Com¬ 
mon  Against  73  Cents 

Halifa.x  Annual  report  of  ,Mnri- 


ITlCCLingS  News  from  Listed  and  Unlisted 

' - - - 1|  .Mines 

L/oaii  (ind  Sn'ings  Co.,  j  Clreat  Future  Enfolding  for  Can- 

annual  mpeting  at  Port  Hope.  Onta-  ada's  Paper  Industry .  15 

rio  oil  Tuesda.t  ,  February  6th  .at  2  'Newsprint  Operations  Show 

pm-  Healthy  Improvement .  15 

N’o  Serioti.'  Threat  Seen  in 
Southern  Industry .  16 


Ofi'Tvri  Car  &  Aircraft  Ltfi.,  annual 


sted  shipment,  he  says,  and  this  substan- 
'  tial  number  must,  of  course,  when 
'an-  i  (be  general  average, 

^  J !  materially  lower  the  prices  paid  by 
hnw  i  (be  board’  to  the  apple  growers. 


ting  in  (.nt.iwn.  T'm'day.  Febru-  Fair  Play  for  Producer 
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Ml  at  a.m. 


s  Publisher  16  bny  investment  secnrl- 


[i'n.lrrlno  Tryst  &  Saiano-s  C't..  an¬ 
nual  meeting  in  Waterloo,  Tuesday, 
I-'cbnia.'-y  *jtli  .at  2  p.m. 

Thr-  itrrot  W'  .^f  I, if'’  A ...si/ro iicc  Co,, 
annual  mcetinii  in  Winnipeg  on  Tne,'- 


mark.'t  wroild  deman.i  rather  than  all  ''T  Telephone  c.*,,  annual  mcetinv,  in  Winnipeg  on  Tn 

the  '.ipplv  mad*,  available  to  it  by  ,  ,  f'”  -'ear  1'i39  .cbo.v.s  net  j  Hay.  |...v.ruary  6.h. 

Ill,,  f  m|,,.,-,||;ni  earnings,  after  all  charges,  of  .$.,::i.  j  — • 

^  ^  9."9,  cipial  .after  preferred  dividends  V'.r.uoo  Mort'joijc  Co.  annual  m" 


ISO  ..-h'"!*  a.ii'i  go'av 
0-10  I'*',  h  :-u  .  . 


New  V  orl.  Opinions 

I'll*-  Vflvisoiv'  S<r\ires  are  mill 
'iiiinselling  a  giio'tallv  caiitiou;:  at 
iiiii'l*-  lowaril  111*  market,  although 
m*.  t  111'  111*  III  1 1  l•ll|||l^t'nd  imrchase' 
iliiiiiig  uiak  -p*'ll-. 

'.'"iid.v I  iiv  f-.uor  V  Service  arc  of 
III!'  iiiMuoui  Ilia!  business  aciivitv 
..viM  ii'i  i  do  .omcwliat  fiirtber  and 
>111-1,  prill.  v:o  soiib'Whal  lower. 

’i  In  Service  r-  advising  its  clients 
III  lo'lil  se|i  i  ti  ll  ',iiii-ks  atid  to  pro 
I  t-eii  ileiilieratelv  witii  the  invest- | 
iio'ti  ot  all'  re'iiu'ces  as  individ'C. 
.'.llv  att  I  active  i  t.-'.ue,,  lieeome  avail- j 
ati’o  I 

I’liiif'  \dvisiirv  Service  drew  at-| 
lopiiun  ti)  ihe  fact  Dial  the  differ- 
'  to  (  V',  ith  vv  tiich  the  market  has  re¬ 


in  S7c  a  share  on  380  02:1  common  ''"‘i  '6  Toronto  on  v\  c.|iiri.o,ay,  ceb. 

Shares  SDi  par  oufstandiiig.  This  j _ 

compares  with  net  profit  of  .*27:!.-  i 

54K  after  similar  charges  cqiial  to  !  ""■  of  Cnvo-t;  Cry.rn! 

,  I  lyiuratirr  (  n.,  annual  meeting  in  Tor- 

loc  a  .share  on  ..,.i.268  '’'''Timon  | 

.shares  outstanding  in  I9:i8.  Is 

Ciirrenf  assets  as  of  Iterenthcr  T.o  ;  ,  _ 
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^epre^:f*ntiT^^:  *?f>npral  ;inH  . 

improvenifiDtB.  th#*  larsF'st  items  hr  *  ifovm  7m/.;/  rnrpt-  Invf^iRtors'  hul**\ 

mg  a  new  building  and  dial  e;*  '"f  Tner.'t.a* ,  e’..'.-,,  uarv 
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'  change  at,  Amheisf  and  a  new  bin  d-  : 
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not  iibi'ear  to  indicate  that  the  c'lr 


f  i'l..  .omuai 


EMPERADOR 


climax  in  the  next  several  day.s,  to  ;  ‘'Subject  to  audit.’  net  profit  of  I  nc'/ii/iij)  uoi.s  f'nyrr 
IJ  jr  23  13  Y  p,)(  ifjif,  ca,-li  intij  the  market.  i  $.32,944  after  all  charge.'  including  mcetuig  m  .Monircul.  'A 

*  *  '  ■  vi.c  '  writing  III  The  Annali.st,  '"^ome  taxes,  depreciation,  amort i- |  rn.ar.'  Utti  .at  2.Mu  i  n 

fel  l'  that  it  v-  wririb  noting  that  the  ration  of  patent  etc  ,  for  the  six  |  ,  ,  .7  ,  i. 

vulume  I'f  trading  on  the  decline  has  ;  months  ended  November  9.6.  1999.  No  1  'uul'''’,  ii  \\ 

been  verv  light  F)e  continues,  how- ,  figures  are  available  covering  die  i 

MAGNIFICENT  'be  market  is  so  dull  at  j  similar  ppri**d  of  the  last  fiscal  .vear; 

ri  aiiniir.  b'eseni  time  that  perhaps  even  !  but  net  profit  frjr  the  fiscal  .vear.  ■/ /,,  <iiii 

FLAVOUR  >*■'?''  than  the  usual  significance  ,  ended  May  91,  1939.  was  $18,111,  p.,,//  ,  .innual  m* 

-lioiiid  he  attached  to  minor  fliiefua- j  according  to  a  r''port  issued  by  II  i.ai  m  i  iiur  'loy.  l  i 

tii.pK  A.  Greene,  president  of  D.  A.  .Stuart  m.i'u 

"The  'I'rader"  in  Barron's  believes  Oil  rompan,v.  |  *  v  * 

KA  C  I  I  that  the  political  factor  has  replaced  i  (.'urrent  assets  are  reporte.l  ai.  '  ■  ,.i  !' 

^  ^  ^  L.  V..J  W  (he  governing  influence  ;  $214,726  and  itirrenf  liabilities  '$26.-''!,"'^  '  r”  i  "  Iv'  ii'ni  -ii 

WITH  seniinienl  and  a'tion  in  Wall  767  leaving  net  working  copilal  iii  '  '  ' 

,  _  _  Sir*  .  I,  He  points  to  Ihe  fad.  how- '  $217,9.58  against  $190,766  at  Ihe  .  loi  r.,,  /  /■/ ."  ' 

A  Lj  b  i  vrr.  ilial  theorizing  on  the  war  and  '  of  May,  1999.  m.  i  tio;,  m  r.ra.ul I 'u*l. 

It.'  rffects  has  thus  far  been  erron- i  Sales  are  reported  to  have  he.  n  |'■*l,rl);,n  |.;iii  at  d  o 

"tis.  ;ind  political  con,jecture  may  i  fubstanfially  higher  in  the  period. 

turn  out  to  be  .just  as  wrong.  j  partly  due  indirectly  to  the  w  ar  t.ut  I ni'  nirtimnit  Mci'ii  i 

SHIPPED  Bit  The  Rrookmire  Counsellor  feels  ;  largely  due  to  general  improv r men!  '  l"’'  '"!  .-harelo’t'lci .-  U' 

that  during  anv  period  of  recession  |  in  business.  I>eceniber  sales  ant  "  ""  Mon'i'..'-^ 

TI16 HOUSBOf  r6U6rll66r|j  in  the  market,  additional  cash  I  profits  vvere  well  mamtaineri  am  ^  /  ,i/i<  "rii  i 

shotiid  be  put  to  work  in  such  j  the  outlook  for  the  remaining  hal  ■  mr, 

vFltablllhsdUlS)  '  groups  as  aviation,  Steel  and  railway  j  of  the  fiscal  'ear  loika  pr.uni  in:;  i  vinn.|,ay,  l'’*  l"’Uai 

cnnipmeni  Mr,  Greene  stales  I  a  in 


I *111  minor  uii.swing  in  prices  will  f-,  p,  ' 
dev.-lop  into  a  broad  advance.  ; 
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Sees  Great  Future  Unfolding  for 
Canada’s  Pulp  and  Paper  Industry 

Retiring  Head  of  Association! I  j  -.t-  tx  r  ]  I 

Did  Yeomaii  Work 


Retiring  Head  of  Association 
Strikes  Optimistic  Note  at 
Annual  Convention 

A  REAL  OPPORTUNITY 

Changing  World  Economic 
Conditions  Provide  Encour¬ 
agement  for  Research  Here 

By  R.  A.  McINNIS, 

Retiring  President  of  the  Canadian  Pulp  £ 
Paper  Association  in  address  to  the  annual  i 
convention  in  Montreal. 

This  is  the  twenty-scventli  | 
annual  convention  of  the  Can- 1 
ndian  Pulp  and  Paper  Associa-  j 
tion.  and  while  the  production  j 
of  our  products  started  in  tlic  | 
late  ’SO’s,  by  the  time  the  tnan-| 
iifaeturers  ihomrht  it  essciilial 
to  fonn  an  Association  (in 
1013)  for  the  discussion  of 
problems  of  mutual  interest, 
the  productioji  of  pulp  and  i»a- 
)Ter  in  this  country  was  only 
about  four  hundred  thousand 
tons. 

In  IS^oO,  twenty-seven  years 
after  llie  foniialioii  of  this 
Association,  the  production  of 
imlp  and  paper  products  was 
about  4,300,000  tons,  of  which 

lU'wsprint  was  only  U, find, 000,  aud 
otlipf  produrts  wprr  1.100,000  tons, 
inadi-  up  of  Ton.ooo  tons  of  pappr 
aud  board  and  700, Ooo  tons  of  fiur- 
jilus  pulp  tliat  we  oporlrd. 

Today  pulp  and  paper  is  a  major 
indtiPtry  In  C'aiiiida,  and  brrause  its 
operations  extend  from  Nov. a  Scotia 
U)  nrifi.sh  Columbia,  and  is  .m  im¬ 
portant  industry  in  six  provinces  of 
Ibis  Dominion,  it.  is  obvious  that  the 
people  of  Canada  are  ipiickly  and 
materially  affected  by  the  prosper¬ 
ity  or  otherwise  of  this  industry. 

Ibis  is  ."o,  because  a.  very  large 
proportion  of  our  income  is  spent  in 
I  anada.  and  in  the  immediate  locali¬ 
ties  where  our  properties  are  locat¬ 
ed:  in  the  purrhase  of  a  very  wide 
\.Trirt,v  of  materials  and  equipment.  ^ 
wliicb  is  a  very  important  factor  to 


n 


i 


riie  pulp  and  paper  industry  in  Canada  wftl  always  owe  a  ite- 
men(lou.s  debt  to  "Bob’’  Meinnis.  I'or  four  ycar.s  while  the  industry 
was  being  beset  by  all  kinds  of  difficulties — ^Mr.  .MeInnis  uevoled  bis 
best  cfforls,  day  and  night,  toward  helping  to  solve  every  prohlcm. 

Different  interests  in  the  various  parts  of  the  couiiiry  miglii  iia\e 
fount!  themselves  taking  some  particular  review  that  would  be  of 

benefit  to  ilic  companies  in 
j  wliKh  lbc\  were  imeresicd.  Ini- 

medintelv  Mr.  .Meinnis  would  be 
f*!!  the  train  on  bis  way  to  eon- 
fer  with  them.  His  itoliey  always 
was;  ‘Ti  is  ihe  pulp  and  paper 
„  lindu.stry  of  i  anada  ihai  must  be 

placed  ill  the  :  l  longest  pos.sible 
liositlon.  .Nil  longer  is  it  ilu' 
question  of  tlu'  some  pari  leiila r 
e<)liipan.\.  .Ml  must  stand  loge- 
Ibor  in  oriler  ilfo  ibe  Induory 
;  na  !i  w  lode  Inmld  be  made 

sironger." 

,  .After  eae],  ye'M'  Ml'.  .\Ie|nili.a 

rrqiie-.ted  to  be  .allowed  to  retire 
from  the  pia  sideney  of  Ibe  .N.-.-o- 
eialion.  lint  bis  as.-aniates.  re- 
®  ■  cognizing  (he  g’-eat  work  be  was 

X:'  earr.tilig  out.  in  isled  (hat  be 

.  .  S*  sbollld  .Ma\  at  Ibe  lieiiil  and  fltl- 

JL  isb  Ihe  la.sk  be  bad  uutlerlaken. 

\  1|fv  'hy  I.aeli  ve.ir  greater  aebieve- 

.  menis  only  served  In  make  ibe 

:  oSt  ..  .  leading  interests  in  llir  industry 

^  '''  M  ill  more  anxious  t.liai.  be  should 

— '  carry  on.  and  si>  for  four  year.s 

— filled  with  all  klnd.s  of  problems— he  rcniHined  on.  eonvinced  always 
th.at  the  pulp  and  jiaper  industry  was  destined  to  be  one  of  the  renllv 
great,  arhievements  of  ilie  Dominion. 

•Vow  at  Ihe  end  of  his  fruitful  term  of  office,  in  rendering  .an 
arcoiint  of  his  stew.ardslnp,  Mr.  .Meinnis  reports  to  hi.s  assoei.atrs  and 
the  Canadian  people  "The  C.anadian  pulp  and  paper  iudiudry  Is  oii 
the  threshold''  rte. 

-Not  only  will  the  pulp  and  paper  industry  be  under  nbligatinn  to 
Mf.  Meinnis  but  all  governments  and  every  imestor  will  tbaiiU  him 
for  the  belter  understanding  it  will  now  he  possible  to  have  of  the 
pulp  and  paper  industry  in  Canada, 

Forests  in  War  Economy 

By  A.  A.  SCHMON, 

rreaident  of  CAnadinn  Foreatry  Aseociaijoti.  preparcrl  lot  rlAliv-iy  in  the 
annual  banquet  of  tbe  Canadian  Society  of  Forent  I'.nginrers. 


Pulp  and  Paper 
Association  Has 
Reorganization  j 

In  Revised  Forni  Work  Is  Ex¬ 
pected  To  Be  More  i 

Efficient  1 

27  YEARS’  GROWTH 

Change  Will  Add  Mobility  To 
Operations  of  Executive 
Council 


j\ti  outstanding  dovclopmeni  at  the 
anniiiil  meeting  of  the  Caiiadiaii  Pul)i 
and  I’iipcr  Assorialion,  licld  in  .^Iollt- 
'  reiil  .lanuary  L’filh,  wa.s  annoiiiKC- 
moni  of  a  eoinple.lo  reoigiini/.ai ion 
'effected  during  the  past  year  to  make 
its  operations  more  efficient. 

I  Tile  .assoeialion.  eompribiig  some 
hti  member  eom))anie'-.  e;  i(.ninlctply  I'pi  i 
t  eiii  e^entatt'' e  of  the  (  in.idi.i n  pulp  ' 

ami  paiier  industry  tn  .ill  o-,  ' 

lo'.iiielie;-.  M'iicn  it  war.  e.- 
in  l!lir:,  .Slertions  were  r;ot  tip  to  re 
'|iier-ent  rliffereiif  p)ia.=er  of  tlio  in  ' 

iilu:,tl.v.  Ibe  elmirmeil  of  ll.e-r  ..i  r 

lions,  together  w  itii  l|o'  inosbbni  '  . 

,  .  ,  previile 

I  ami  appointeil  repi  f  r-eni.ii  i\ i\.  of  Pp 

I  nienitiPi- ,  oinpaiiieR  foniieil  ilif  e.\e-  .^j. 

letltive  eolinei)  wbieb  adinilii.stered  j  ^ 

I  tlie  affairs  of  the  assoelat'oti  Iinritig  j  ’  ,, 

'ibo  intervening  "7  yo.at'i  ilie  number 
!  •  1  •  *  1  •  ^  ^  ^  1  ^  ^ 
j  o(  :',eel  lottr,  has  grown  witl’,  ilie  ;n 

;riusliy,  rearbing  a  tot.al  of  ;i.  .Xs  |to|-,T 
llbe.se  tndit  iilunl.s  were  ili-i  >  ihnied  fjobnsc 
'  thrntighoiit  tile  eolinfi  y.  effirieni  .ad-  .,  t-,, 
j  ministration  lieeanie  merea-nicly  ( 

I  difficult.  Slly.  11. 

During  the  past  year  ilie  lon-tiiu-  n  \  m 
tion  and  tyv-law  s  of  Ilie  a :  --/iria I  ion  omie.s. 
were  l•omplelelJ  revised.  :uid  were  Slam 

aeeepled  at  tlio  rceent  annnal  mei't-  fyalesn  u 
ing  in  their  now  form.  Tins  pro  Morse  ' 
vjilf's  for  a  eonncil  lomposed  itf  one  p,'  wa 
represenlative  of  eailt  mem-  at  Otia 
lier  eompany.  the  reprr:  ent.ative  at  Toia 
f.o  nomiiialed  by  the  member  ager  at 
eompany  being  an  execnlivi-  of  v^a.s  a 


The  New  President  I  Healthy  Improvement  For 

Newsprint  Operations  in 
Period  Of  Readjustment 

Production  in  Canada  Almost  10  Per  Cent  Greater 
While  Shipments  Expanded  Even  More 
Widely  Being  up  14  Per  Cent 

MILLS  CLOSED  YEAR  AT  70%  CAPACITY 

I  . . . . . 

Premium  on  U.S.  Dollar  Permits  Mills  to  Maintain  Sellins: 
Price  and  Still  Obtain  Average  of 
$4  a  Ton  More  on  Total  Sales 

By  A.  R.  W.  YOUNG 

The  year  103!)  was  a  ix'i  iod  of  readjustment  tor  tin?  news¬ 
print  indiistiy  in  Canafla.  I’rior  to  tlio  ontijrcak  of  war  in 
Europe  at  the  Iiejriiminji'  of  Septeniiier,  uliich  brought  with  it 
wider  changes  in  marketing  condiiion  -  in  tlie  industry,  ship- 
iTHMicnit  K  t;.  UDBINSON.  Ibe  meiit.s  from  Canadian  mill.s  iia<l  .slioun  consi.stent  monthly 
IM  w  president  of  (.be  ( 'ansditin  lbil)i  jr.qjns  over  the  prt'vinus  v<'ar 

^ven  mo.o  importm.l.  however,  was  .he  fact  that  rela- 
ppi  lPTirr.  ;i  Iniii;  Htirl  inliinnlp  rmi  j  DfHI  ot  SlllpnirnlS  1.0  p]  oduct  i(»TI  \V;,KS  OUlcil  llCalthiri'  thTOUffh- 
neetion  with  tiie  pulp  tiiid  pnper  in  lOiil  the  year,  cspeeially  (liii  iiig  t  lie  eju'lier  month.';,  resulting  in 
dustyy  in  <  aimd:.  ^Mv.  H  a  further  realization  «if  the  iinentoiy  situation  which  has  had 


iTHMicnii  K  t;. 


dustyy  in  <  .timd:.  Mr.  ‘s  further  realization  of  the  iinentoiy  situation  which  has  had 

previiletit  ;ind  iii;ntriger  of  ttie  TDer-|  i  i  I  I'e  ,  •  .  .  .  iiou 

dell  s.Tlert  I'oip.,  i-td,  viee  president  I'"* ''  HU  tav  01  al>Ie  rlleel.  ii|ioii  newepnnt  operatioibs  during 
of  t'an.Tdir'in  liiteinulimtnl  Paper,  he  niajoi  portion  of  1938. 

I  'e.,  a  liireetnr  nf  Uifirdon  (  eiliil'ise '  r,  ,  . 

T.td  .  nf  i,ondon.  laigland,  and  nfj  ' '■xiuctmii  of  Newsprint  In  <  ana  -  sbtpnienfs  soniewhaf  lower  than 

Soeietr  .Vneii.'  iite  b'lovdnit  i  eilulnso i  *han  miJI.s  fm  (he  year  tlblD  m  in'!'  cent  Tne  npprating  .sitiiaUnn 

nf  Paris.  I’ranre,  j  tailed  tons,  wbieb  repre-  hiiitroved  matn  ially  during  the  la.i,- 

iiorn  In  .^a  nt  .lebn  .NMl..  t  \ 

rjob  nson  w,qr.  educated  at  Daven-;  ,  n  ,  bet.  tlie  peak  iiiontli,  shipnien*:;  nf 

pert  .Sehon!  in  that  eity,  at  Bisltop's  T’  over  lolal  were  eiiii.il  in  7fl..j  pep  of 

t  ollege  Selinn'.  and  MeCill  Cn iver- 1 •'^bipmeiits  w  Pi  p  mill  cnpaeiir  while  Deeeniher  shlp- 


:  Of  abotii  P 
j  output  foi 


cent  over  loiai  were  eiuial  tn  7P.1  per  een*  of 
.stiipineiits  \\  Pi  P  mill  cnpaeiir  while  Deepniher  shlp- 


«!tv  He  gradua’ed  from  MeG'U  as  a!'’'’''’  ■■ibniii  g,0(Ml  tons  lower  tliaii  nienis  v  r,-,.  |,i  7rv!>  per  eeni 

-  ■  ....  ...  .  HrotnirHort  nnrf  a)  "f)*  . .  * 


I'tiln-  HA  111  ino."i  wiMi  Imnorr'  in  Kcon-I  Riiri.  n(  ...SH1..0J  ions,  of  (’np;ii  :i\.  ,\s  m  .oiifrasi  “iiipmoiiis 

iaiion  umie.s.  i  f-'na  bi  Heeembrr  ITTS  eriualied  oniy  W.: 

wrre  StiirtMJC  hi.'^  Imsiiir^r,  f-afpor  fls  n  I  stiip-  per  rrn*  of  p;ipiU’i!>.  I'rnriurnon  in 

mei't-  f;;Uesn  all  r\itti  <  nnadian  I 'nirbanks- "  -.•>l.,,0.th  l.uis.  Pn  iriuclii'U  Nnremlier  eqiiailed  7T  7  per  rent  of 


usual  .«el-up  Ilf  eomim  icia]  nrgHiii/a 
tions.  (ho  ••otineil  might  bp  eonsider- 
ed  the  body  of  sharebolders. 


wa.s  ap)ir>;nted 
for  Hie  Prav 
liradfitiarlerrs  ii 
riianlis  111 
I'eonomies,  lie 


Imtiiedialely  following  the  annual  1  b-'"'’ 
meeting  of  the  a.ssoeiat ion,  tbe  i  nun-  '  nna 


'.  I.id..  in  Montreal  in  lOO.'i.i 
aptiointrd  liraneii  manager 
a  111  t'"i7.  liraneli  manager 
'o  in  If'OS  and  lirancb  man- 
algary  iti  PHfi  In  P'l-"i  be 
lomted  assistant  manager 
Pravi  Proiincc-,  with' 
■ter:-:  in  'A  inni|>eg.  ■ 

;  lo  ir  knowledge  of 
ns,  lie  was  able  lo  play  a| 
eonsidiraliie  iiiiportame  in' 
war  effort  during  ibe  ron- 


nks-' --■•I  •■-.non  Ions.  ProducHou  Nmember  eqiiailed  n  7  po,-  ,.p„,  „f 
lOO.S.l  '•'sr  was  Hie  iliird  laigest  in  mill  caiiaeitv  and  He,  ernho,.  ontpni 
ager  bisto,v  of  me  iiidnsfry.  having  «a.  equal  to  ivt.t  pe,-  ,cn  of  eipae 

ager  '"'P"  ‘forded  only  in  the  year  1fi:i7  m  I'.ir  Decemm  •  ii:;s  |,iodiiei  mi, 
nan-  ■'■’I'-  "a.-  equivalent  d  pe.-  , n,.  ,,f 

be  ,  Pioductioii  and  I  installed  rapaei.i. 

.shipnieiiis  f...m  rnnadian  mills'  1,1  the  rolio'i;i  ,  -able  iirodiie:  am 
\viih  ''''y  ,’  .I'-'oiii  fit)  2-:l  pet  eeiiM-ind  sbiiimem  ;  from  <  anadi.m  mill 

I  of  tnsiallcd  c.npaeitv  for  the  indn.s-  also  manmamnre! |iiildi.s|p-i 
lr7-.  l  or  lfi:;s,  r,n  a  modrratcl'-  lower  and  im.-H  c:i..,  i.-.:  ..r  . . 


eapncil.v, 
fil’  1  - 1 


.•1..1.1'  loT  w.e  inen.s-  also  ma nil : am nret  s  |oildi.s|ii-i  ,s 
MS,  nil  a  modrratcl'-  lower  and  total  sioi  ks  of  new  iirntt  on 
prodnmion  averaged  only  liand  are  eomiiarcd  monili  lo  mopili 
■I  eeni  of  lapaeiiy  and 'for  Pl;in  and  l'i:;S: 


eil  clems 
fi  per.son 


from  anioitg.si  its  members  i  f  I of  pill  is.  lie 


will),  logellior 


i(»h  nf  !8or roin 


Not'h'ing  on  the  military  side  of  fry  i.s  tiiiiic  t 
I  ajiada's  war  effort  surpasses  thci'O''  luenibcrs 


I  do.  One  of  .voiir  sen-  the  exemiiive  commiilee  of  tlie  asso-  ini'>.  tind.  in  tlie  same  year  wasap 

now  doing  Ins  fores- ;  ciat ion,  wliieli  lias  iiower  to  add  lo  poinied  ;l.■..sislanl  direeior.  Miliiar.' 

ale.sniaii  of  West:  its  niimlier  fiom  the  ititlii.sni  from  Ho.spjial.s  (  oniniissioii  for  1  anada 

'.s  ( onfiritted  ibis 'lime  to  time  as  in  its  disereiioti  ap-  Ibiween  iri|.  and  PMn  be  was  De 

l  easions.  He  be- '  pears  (lesil  iible.  The  evemit  ii  e  com-  ,  l"ity  Minister,  Heparlmeni  of  Sol 


I  prcsidciii  .-inil  \  i<’c-prosir|ent s,  form  ■  *  ‘”i'mi''sion 


fjisl  taeklcd  the 
I  tlie  .Miied  I'ood 
.Montreal  during, 


■ondary  indu.stries  of  this  "isdotn  of  luaiiitaining  the  economic 


l  ouiifry;  In  farm  products,  which  is  li/c  of  the  Dominion  at  its  ftillesi  pigjp, 


try  as  a  miglii' 
Coast  lumber 


immediate  importance  lo  'the 


common  phiascl  lieves  that  i  he  .sitiiplesi  and  most  in-Intiiiee  lias  Hte 


inifi.  and.  in  the  sano'  year  wasap-  1  ,h,.,,3rv 
poinied  a.-..sisiani  direetor.  Miliiar.'  1  ‘ 

Ho.'.niiais  (  oniniissioii  for  (anada.  'I’l'-rh 


•\emii  n  e  corn- 


farming  areas  within  the  usual"  may  sound  too  .^testing  f.ici  10  l,e  conveyed  to  the  j  mintster  and  manage  Hie  affairs 


pnty  Minister,  Deparlmeni  of  Sol¬ 
dier. s  (  ivil  P.e-establislimrn1  at  Of-M»' 


where  our  properties  are  loeated.  ‘  ,,  , 

and  in  fart  has  had  considerable  to  casual  for  many  of  us.  Better  that 


people  of  Canada  is  Hint  forests  re-  Ihe  assorialion  a.s  r 


present,  ne.\i  lo  farm  soil  our  ricb- 


.  -  ,  ,  ,  J  f  ,1  I-'- . -  ...  .......  .....  I  ic.i- .  i..i  I  VO  III  eonimereial  pramiee  to  „ 

do  wiib  the  development  of  farm-  w-e  should  sa.v,  in  the  words  of  the  integei,  v  I  hoard  of  dirceiors.  aud  musi  hold 

mg;  coal,  ml.  lumber  and  similat  Minister  of  Vinance.  Hon.  .Mr.  Ral-  of  that  capita!  is  our  first  ohliga-  regtilnr  mcoungs  at  .stated  and  fre- 


products;  .and.  of  course,  we  are  one  ptop.  ..ip  ,ho  present  war,  mate-  non  ns  citizens. 


of  the  largest  purchasers  rtf  power  rials  and  money  count  so  much  that  How  fine  it  would  be  !f  Hie  people 
m  this  country— and  last  of  all,  the  a_  resolute,  loyal  and  cnl'husiaslic  of  Canada  took  that  deTiniie  n,  ilieir 
payrolls  of  miv  mills  and  woods  run  economic  front  may  be  the  detet  -  hearts.  'I'lie  reason  liiey  Iiave  not 

into  veiy  large  figures  annuyiy.  mining  factoi."  Or  let  us  1  ea.d  again  done  so  is  due  in  large  pan.  I  bc- 

wbicb  has  .a  very  impottant  wide-  eippi-  nnd  pointed  pronounce-  lieve.  to  the  deep-rooted  noiioti, 

rpread  cffcri  on  the  sales  of  mer-  ment  of  the  T’rime  .Minister  of  t  an-  dragged  along  from  Canada's  e.irl.v 
cliaitdise.  ada  .  .  .  "In  a  time  of  war  the  safe-  day.s.  that  foie.sts  are  a  way-siaiion 

Kveryone  seems  to  understand  the  guarding  of  forest  vcsourcc.s  be-  lo  agrirulture.  X'oii  all  know  liow 
imitoftance  of  wheat  and  gold  to  the  ppipcs  a  form  of  patriotism  which  stiibboin  Hint  idea  is.  People  still 
pi iisperii.v  of  this  country,  and,  no  py  nation  or  people  can  afford  lo  repeat  I'he  ancient  formula  that  be- 
dotibi.  as  it  affects  rallfoads,  bank-  pcglecl.’’  cause  Hie  Imsb-w  hacker  regularly 

nig.  merchants  and  so  on,  the  var-  words,  the  i.iade  farms  out  of  forests  in  1817) 

la.t'ions  between  n  poor  crop  and  a  j,pj  forrsls,  iTte  fisberies  the  cutting  of  foie.sts  must  produce 

good  one  are,  undoubtedly,  very  pMnes  and  w.iter  powers  of  Ibe  'he  same  result  jn  HHO. 

noticeable,  but  the  merchants  and  pppppipp  a^e  called  up  for  iiaiional  T  can  titiitk  of  no  sliarper  thorn  in 

secondary  industries  and  suppliers  j,pp^.)pp  -pi^py  arc  enlisted  for  the  Iho  .side  uf  forest  conservation  at 

of  many  of  our  necessary  materials  fjp^g,jpp  speak  of  harking  Hic  this  moment,  .'^how  me  a  man  who 

will  tell  you  wUh  the  most  positive  p-gp  with  our  economic  power,  but  looks  on  Hie  great  body  of  om-  forest 
conviclion  what  tt  has  meant  to  terms  of  a  stable  foreign  ex-  resottrees  as  a  transient  eroii,  .if 


How-  fine  it  wotilrl  lie  If  Hie  pcoiile 
I  of  Canada  took  that  deTiniie  to  their 
I  hearts.  'I'hc  reason  Hie.v  Iiave  not 


Ihe  assorialion  as  are  usnally  dele- |  ^  I'tl’n  he  joined  the  Riordon 
gated  in  commercial  praciiee  to  a!  -“ales  1  o,  l,td..  sales  orgauizalion  Juh 
board  of  dirceiors.  and  ninsi  hold  ;  ‘'1^  Iliordon  Pul)(  A-  I’atier  (  o..  Did..  ^ 
regtilnr  meetings  at  stated  and  fre-i  in  tlie  c-apariiy  of  assi.siani  sales  ' 
((iictit  intervals.  i  -I'atr-iget .  In  ihj)  hr.  -..g^  appointed 

Strong  t.l-onp  of  Dffieers  v  iee  prcsifien,  ami  man.-tger  of  that 

'  ,  o’ gan izat  it>ii  and,  in  lie  as- j 

Ilie  new  n.v-la'vs  provide  'liai  1  iic  sinned  lii.s  pre.scnt  ilnties  as  presi-K-  ,  . 

two  V  ire-presidenl.s  of  the  as.soriaiion  ^1^.,,,  nianager  of  Uiord.m  .Sales 


I  ((iictit  intervals. 

Strong  t.l-oti)t  of  Dffieers 

'I'lie  new  n.v-la'vs  provide  'li.'d  1  iic 


will  tell  you  tvlth  the  most  positive 
conviclion  whal  tt  has  meant  to 


them  to  have  a  rapidly  growing  pulp  phgp-p  ,,f  steady  emplo.'uicnt .  of  sccoiidnr.v  value,  and  rii  show  yon 
and  paper  industry  in  (his  rountry,  and  in  m.any  other  res-  a  man  with  m,  more  than  a  flald,,i 

and  how-  it  has  .'iffectcd  them  when  vvhat  wc  mean  liy  economic  i'niei-esi  in  fire  prevention,  ami  in 

there  has  been  drastic  recessions  in  j,  jr,  luajor  degree,  the  forestry.  We  mnst  prove  to  him  ibai 

ilti.s  industry.  power  of  the  fore.st  and  of  forest  I  imlterlands.  for  thp  niosi  part,  m - 

T  am  trying  to  establish  Ihat  re-  |„f)iistry.  I’nliUe  mineinl  deposits  ''"I'.'  .soils  (|Uite  tiseles  to  the  farmer, 

gardlesa  of  wheat  and  regardless  of  richness  of  the  soil,  forest  ''e  luiisi  i-onvince  him  iliai  the 

gold,  because  of  the  very  large  p-pglHi  is  easily  dc.striictible  liy  fire,  choice  lies  heivveen  wooden  (  tops  of 

amount  of  levenue  received  by  this  pgreles.s  exploitation.  It  he-  inereasittg  richness  or  a  iio-maii's 

iiidiistrv  .  tliat  it  Is  of  a.  major  'tn  •  j  therefore  in  time  of  national  forevei'.  W  hat  a  idi  v  w  <>  c.in'i 

portanee  in  the  economic  life  of  iI'p  j  ,,,  ,.3  j„  „  ,in,'p,,  ,„orc  urgent,  duty  'util  "b  a  sign  on  every  dozen  rods 

peoploof  litis  country,  and.  therefore.  PPp  p|gg„a  forest  waste  forest;  "'lliis  is  an  .Acre  of 


arf^  ihr  l\vi»  por.'^DPs  still  livin”  uho  ,  orpomii* 
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'I'he  conirnri  price  of  $.",0  a  ton 
-N'evv  A'ork  ca  1  pi  ice,  wliiclt  in  <■)  .-liic) 
during  i!i:;x.  was  continued  iiiKiiigli- 
oiit  the  .vetir,  aiirl  will  be  nniniaiiied 


commiHo''  and  now  nssiinie.a  live  ' '■‘'|ng  tend  in  costs  due  lo  war  con 
presideiicv  at  a  liinr  when  Hie  as-  '''''cuts.  lor  the  final  I  monl.lts  n 
sociaHon  .s  entering'  upon  ;i  new  ,'ear.  liovvever.  t  attadian  mill 


soi’i.’iiion  .s  entering'  upon  a  new 
era  of  it  long  eai'o'  of  iisefulne.ss 
to  the  iiidiistry  follow  ,11a  ti  rcorg;in- 
iza  I  ion. 


last  year,  liovvever.  '  attadian  mills 
tienefitted  li.v  .1  premiuiu  on  the 
I  tlited  States  dollar  ranging  he 


vvealHi  is  easily  dr.structibie  by  fire.  <ooue  ues  oeiween  wooden  (  tops  of 
:  as  by  eareies.s  exploitation.  It  be-  ineieasing  riebness  or  a  iio-iuaii's 
Ironies  iherefote,  in  time  of  national  kind  forevei'.  Wbai  a  idiv  we  e.in'i 
I  strain,  ,1  ten  times  more  urgent,  dtit.v  "cd  "b  sign  on  every  dozen  tods 
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peoploof  litis  country,  and.  fberefore.  plague  of  forest  waste  '’C  forest;  -I'lii,,  ta  an  Acre  of  s  1  ii„r,.a„ 

Hip  development  of  this  indusiry  evei'  Itefore.  If  tecklessncss  "•'Ees  .  .Something  would  luijipen.  p.-.  ltd.  lomnin 

of  first  impoi-tance.  |  rates  as  a  high  e.i'ime  in  normal  days  I  a'"  f=ure.  beeaiise  few  of  u.s  would  '■  'U 

Keen  Interest  In  ProiTTess  i  „r  pea,.p.  what  name  can  we  assign  choose  to  destroy  wages,  ami  most  j, ''’’'r I  • 

Naiuraliv.  an  Industry  that  affects  to  it  in  a  limr,  .siiclt  as  the  piesriii?  "  brefer  to  ec  1  liem  grow.  u„ii.T,a  1 

the  incoitie  of  so  many  otber  Indus-  I  have  It-rd  Ibe  great  ideastire.  par-  theme,  let  me  say  <„  i,,u,  m, 

tries  -ind  such  a  large  aumher  of  licularly  dtiring  the  jiasi  .'ear  a^  m  mv  .q.mion,  aii.v  forward  q  1  w -m. 

people!  is  bound  to  he  under  close  j  president  of  Hie  t  'anadiait  |  ■ol  eslr.v  I"'’' b,.wer  tv  i-.pe,  , 
'.hservatiou.  Kveryw'here  there  Is  a  Assoeiat ion.  of  conferring  wtib  many  it.s  bands  in  vveediug  out  false  <  u 

keen  interest  taken  In  the  progress  of  the  members  of  ibis  society.  'I'lie  '11^;"!!. ^  1  t«I..  ^1oIlt  rrrti 

of  tbi.s  inditslrv  by  a  vast  number  of  experienre  has  only  deepened  my  .  ,  ""bdiniing  ra-  ,  vv  \vv„chrii 

people  and  the  difficulties  that  Ibis  eonvictioii  tliat  tbe  great  mi.ioi'ily  of  nrea.l’v '  '-'M  M.m.>«--r  if., 

indtistrv  has  experienced  have  quite  men.  nssoriaied  in  wbaiever  way  ,  ,  .  'be  pi.ldic  t  an  hr  .,f  m.ic.ri.,  i.td  . 

ohviouslv  eaused  intelligent  people  willi  forestry  and  forv'st  industry  bt ■’Pbot'ie.s  ,,1  nmber  -|'|,p  organiz  it 

to  ponder  Ihe  re-asons.  There  are  are  rapirll.'  ..mverging  to  Hie  same  '3'^  H  "as  tried  in  times  luist  ii„„,^  ,e))rosen' 
bore  vvbo  s7v-  it  is  a  dving  Indus-  viewpoint.  The  angles  of  approacd  '  nuesHon  tf  the  .ause  of  fores,  „„.pad  acivittc 

,V  .here  are  t'Lre  who  a^^  may  no.  be  identical  but  of  one  consorva. ton  gamed.  What  is  most  .entams  uneba, 
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the  income  of  so  many  otber  Indus-  I  have  It-rd  the  great  )ilcasure.  pai- 
trics,  and  sueh  a  large  aumher  of  |  1  icularly  dtiring  I'he  past  year  a" 
people,  is  bound  to  he  under  close  j  president  of  Hie  I  'anadiait  I'oiesii-.v 
oh.srrvatiou.  Kveryw'here  there  is  a  Assoeiat  ion.  of  conferring  wiib  many 
keen  interest  taken  In  the  progress  of  the  members  of  ibis  society.  Tbe 
of  tbi.s  industry  by  a  vast  number  of  experienre  has  only  deepened  m.v  1 
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Hic  iini ver.-ity  to  co-opernti'  in  tmy 
wav  po':.s'ble  in  fiirllier  resea I'cli  cf-  jin'i't 
.Huts, 

!  "We  Iiave."  If  lames  said,  "out  i,,, 

g.-ow-n  Hie  da''-  vvlieti  guesswork  ^ 

I  aud  liuncli°s  were  adequate  guides  'gj-aj,,;. 

I  to  Inisiness  poHcv,  and  it  bcronies  )vjt|),iu'' 

i  increasiiiglv  evidnii  tliat  Hie  effee-  ,,  ,  ,, 

•  X  1-  *  *  -4  I  1)0  Sf*  I  J 

Itivp  readti plat :on  o!  society  to  its  ^ 

new  envtronnien'  w  ill  reiiii're  out-  "  d'* 
most  eai'pritl  Hiouglii  if  it  1“  to  tie  *'.!l**^ 


mm  on  I  ..s.  currency  (so  l.m-  dum  nidi,  ,,,  .,1  ,.|p,  1 , 

i"'- I  the  Stales  keep  mil  of  the  wart  and  piii-i' ,  w  Idc  h  were  llic  g.-nc'i'al  prai'- 

.1""''  iiu|"u'is  into  Hie  I'. ,-3.  from  tier  in  ’lie-  imliisirv  dnrii'g  and  afici 
'■•'"■'M'C  in  a  declining  lie;nl  and  llie  Iasi  war  and'  for  c  cnisnlei  aide 

f'kp'y  to  ccmiiaci  siill  fiirilicr.  p  ,,  peri..,|  .  i..’.’,  'I'Iip  rxrcii  mm  of  Hie 

pol  l  mil  ol  C  anada's  sliipnieni.s  going  .A.'.n.nn  n-c  n  Im  li  ha  '  t>ec-n  in  effect 

into  :!ie  I'.s,  market  appeals  likely  sine,.  lin  l.pgmnmg  of  i:>:',8.  a]. pears 

to  incrrii.r.  10  liavc  h;id  a  si  :i  Ic  I  izing  influpni-e 

I  his  c-M  ii,ing.  siliniiion  i.s  ;ni|io:'t-  mi  Hie  ntarkci  fm  iiewsqrint.  In  piir- 

ani  loi  anadian  iiewspi.m  opeialms  Hciilar  it  has  pii  v ent ed  the  cr.miie- 

b  " 'b  sei  ve  io  protect  lluuii  Hliv.’  Iiidriin-r  foi'  siipplios  bv  con 
agaiuM  liiglier  pi  oiliici ioit  costs  siimei  .s  vvliicli  clia raci rrized  iliclasi 
"  itlioii'  the  necessii.v  of  ineieasing  w  .;-  amj  |,.,j  ,,,  .sovero  disloca  1  ions  in 
Hie  selling  |iricc  of  tlieii  pinduci  to  Hie  industry  ailcr  Hie  close  of  lios- 


r..-^.  f I'om  lice  in  ’In 
lie.'id  ami  llie  Iasi 


wiia  imports  into  llie  I'., -3. 
I'hti-oiir  in  a  rb'cliiiing  lieji 
t'ke'v  to  cc-nirnci  still  fiii'Hici 
lioiimn  ol  C  anada's  sliipmeiii.s 
into  :!ie  I'..'-;,  market  appeal;, 
to  jm  rra.T. 

'I'liis  c-\cii,ing.  siliniiioti  i.s  ;i 

ant  to  I  anadian  iiewspi.ni  ope 

a  .s  if  w  1 1 !  sei'V  ci  in  nrol  ect 


those  who  say  it  is  a  dying  indiiR 
try.  there  are  those  who  are  exaR- 


lierated  with  its  management,  and  thing  I  am  convinced:  ail  arc  liead- 
pvcrvwhere  In  the  public  press,  in  iiig  for  tbe  same  oli.icclive. 
.Aflministi-alive  linlls  of  CTOvernments  It  w;is  .c  good  manv  years  ago 
and  in  tbe  finanrial  and  busines.s  "f-  tb.'ii  I  made  m.v  fiist  imvying  ae- 
ric'ps  of  the  cotmli-y.  its  so-called  quaintance  vvit.li  forest  imlustry. 


iroblenis  have  been  discussed. 


One  of  inv  earliest  rc.nclii.sions  was 


Today  I  am  going  to  rsa.v  tliat  it  that  Ihe  most  up-to-date  featui'c  any 
is  m>  linn  conviclion  that  this  in-  newsprint  mill  can  have  is  an  up- 
diistfv'  stands  on  the  thresbold  of  -to-date  forest.  .And  fuiilioi'.  tliat  110 
Ibe  greatest  opportunity  that  it  has  wood-using  plant  can  Iravel  faster 
yei  tiad.  and  if  we  will  t»ul  face  tliaii  the  1  iniberlands  ihat  are  biteb- 
Ibai  opportunity  intelligently,  and  if  ed  to  it.  Ciipiial  inv  c-.simettls  these 
vve  "ill  co-o.’diiiato  and  organize  days  have  reached  new  altitudes 
our  activities  ami  energies  iitielli-  lo  provide  tbe  full  complement  of  a 
geiitl.v.  " ('  cat!  look  foi'ward  to  a  papei-  mill,  its  niacbincr.v .  its  vvatei 
Iremendoits  increase  in  Ibe  prodtie-  powers,  .ami  sometimes  Hie  erection 
tioii  and  sale  of  our  various  prod-  of  a  complete  munieip.'ilttl  m  ves- 

ferdav's  wilderness.  It  needs  nothing 


nets.  ternay  s  v. 

During  'be  four  yr.ars  tb.'ii  1  have  more  than 
hcpii  pra.vident  c'jf  I'nis  .As.sc^ieiatP’U-  1  ni'e  iln*; 
have  tipen  exc'-opi  innaliv  foriiinaie  ill  commilniet 
having  a  very  ab|n  ir.vecuHve  (  min-  .snurecs  e 
c'tl.  i-ppresentntiv-e  of  the  many  pro-  evenly  p;-. 


more  than  I'otniiien  sense  rei'og- 
ni'o  iha;  sorb  mmiova  lilc  captn! 
commit  nieiH.'  i  cquit'e  fores,  re- 
.snut'ecs  e.'jUali.v'  riKlurit'C  .'inci  as 
pvenlv  n-c'.fiuct  ive  ;c.  H’c  l''l•1l'ing 


ciurtf.  that  we  manuiacHire  'I'i'c.'  water:.;  iii.)t  luin  the  Hirbrciez 
area  men  who  have  had  a  real  appre-  |„vo|-.c>s  Hi-:  OperilHon' 


area  men  w  lio  h.av  e  liad  a  real  ap)ii-r- 
I'fatn-n  "hat  is  gc'.ing  can  01  ibf- 
ptllp  ami  paper  'ndiistrv  -"'f  ''le 
vv-'.i-ld.  .'('cl  "  It'i  h'lve  a  sound  reali- 


doiiht  greatlv  if  the  puhlic  can  hr  nt  (  iic.url.)  l.iH  .  locc...  new  envlrcninien'  v'  iil  reciiiH' 

fiightened  h.v-  pi  ophoeie.s  of  tinther  'I'he  organizit  ion  of  tlie  niaiiy  sec  |  most  c-arpritl  Hncighi  if  it  Is 
famine.  It  was  trivvl  in  lime's  past  ilons  reiiroseii'ai  o  c  of  llic'  vv  ide- j  w  isel.v  aeeoniplisin'd.  Since  wr 

and  I  question  if  Hie  cause'  of  forest  spread  activities  e.f  tlie  tissc. ciat  ion  neecl.  in  Hia,  lalio'-.  tlie  close  and 

coMsorvalion  gained.  Wliat  is  most  remains  tine  liangrd.  ami  llie  cliair-  c.iniiniiou.c  ro-eperat  ion  of  e.iir 

imperativ el.v  nereled  is  tliat  tlie  nega-  uien  of  tlic'se  reeiioii;  iitive  arcess  to  al'lc'®'  bu.sitie-s  Icacle-r:;  and  our 

tive  eir  pre.judicrcl  attitml'’  of  our  ij,,,  e.rfirer.s  and  e.'.e'ciiiive  commiHee  wi:;cst  academici.TUs.  I  want  i"  .as- 
people  be  replnc’ed  lev  a  new  direc  ,,f  tp,.  associtii  ion  a'  an.v  lime,  am)  sure'  .''on  tliat  McSHl'  fniv  ersiiy  is 

tion-finder  and  ;i  'vliolly  new  ui.-niia  win  cenist.-inflv  Ice  ;ii  close  c  onstilla-  eager  to  jdny  its  part  n  .an  ondea- 

lioti.  Wevvani  itie  forel  resources  He. 11  vvitli  llieni  will,  a  view  to  niak- .  veil  tlitii  i.s  prrgniin,  w'Hi  so 
recognized  hy  evrr.v  c  an.iciian  lioii.se- |  ing  Hie  operations  of  llie  assoririt i-m  ,  lienefii  for  (  .anad.i  ami  ai 

(f'ontinued  cm  Page  21)  1  nic're  ccmipaci  ami  .'ff('c  1  ive.  1  world 

Changing  Tides  of  Production  Since  1913 


Netvspyint  Production 

Conadu  and  United  Statr.-i 

1 

I 

-  .  --4...  I 

«  hmr^ 


(.oittfjion  RroJu.  tnif\  1  rpnj 

Ar^icrirnn  Proift.rtti'n  Ircrtfi 


Hteir  puiilisnei  cii.sionirrs.  I'liis  mav  iiliiii': 


1.  tie  f'^l'fcfed  to  |ia>  fiirilier  dividends  I'lie  I'.'J'cc!  of  risin: 
slrHI  (‘■slabll.slum  111  of  iniprm.'d  I  list  i  n  i  ci|  l.y  in,,  rrcci 

and  ''^'‘''i’lns  lieiween  tiie  i 'an.idiaii  I'.''  i  ''rH(in  I  iiiied  Sj 

oiir  mill.s  ami  the  imlil isiicr.  o'  new  .-.'pi  im ,  Chese  n 

our  Hie  larger  r,.-:,  p;il)!i,=  Iicr,s  lamed  a  i.rice  of  .t; 

,  gj.  "b"  'have  resettled  the  los  .■  ..f  Hifir  '  aiiadiiin  levc-l  durm:; 

tv  is  ''bilii.v  lo  contred  to  a  g’c  ac  c'vtrii;  lit  .Novciniier  ihcv  a 

idea-  ''"'■"I'net  price  clianges  jq  i)-,,  imjus-  their  pric’e  fcir  the  f 

nilcl,  "  I'ai'llciilarly  in  a  inivcrs'  Pil'i  -voiild  1.  <  .'Ji'i.O 

Ihe  l^dl  I  whicli  wa.s  llieirs  under  the  .■'rcc)ml  cjiiartc  ;•  .(:,', n.nn 
old  interlocking  c-oniraci  system.  |n  the  fediow  mg  i 
imw  practuaii.v  elimmaled.  .Since  ptoduction  and  avrrat 

I  tdo  outbionk  (»f  war  tlip  pru  ^  nf  at  nf  nnw.'sprini  i  Noav  Vt 
.  I  most  every  oilier  pulp  .ami  paper  inuu  i-ijq  ,,, 

produ.'i  “xeet.t  newsprint  lias  iicen  P-nduf-ti” 

-  suliii  c’i  1.)  an  iiiiward  revision  c.f  ^  u, 

J  some  flin'.eiision.s;  liem  e  tlie  fact  .  H'g'jj'ssj 

iliai  the  pre-'v.-ir  iirp’e  is  licinv  na,  .  aisj.vjjci. 

mnimiine'l  tlironghom  inr  tirs-  six  .  i’'*  V.-'!' 

month;;  of  I'Hn  iwiijcli  means  llie  pi.-ti  ,e' 

^  *irs-  to  nioiiiti;  of  llic  wari  demon  .  r.cpn.'cic 

I  ;-ia'e,  t'o-  ilrr.-rc  p;'  H-,..  i '.’i  tnd  ia  n  1^.77 

r'roiiU’.T’  .eo'  ..-I  laKe  .i  dv  .-ini  a  ve  nt  la.-'ci  .' 

tmvkei  rit\iit:''.n  c.-use’l  iv.  fi-te  '■■  T7''' 

1  !”  I"'; '.up  Ilirgi  ei\e'  f.-.;  jpe  pv  .e-.  AA  oriel  (  onsi|m|ll{ 

,  !  ju;tam-'cl  .I’.rmg  r  0' 'tw!  "T  veai-sj  .  ..n  ’  ,,n- ,v  am  .-.e 


at  imicll 
all  the 


iiividcncis  llie  I'.'J'cc!  of  rising  cc'),s,is  w  a.s  iP 
inipren.'d  lusiiaicci  l.y  ju,.  itcch,  a,.|inn  taken 
! 'anacliaii  I'.''  i  ''rH(in  I  iiiied  .'Staies  iirodiicer;; 
iiililisiic;-.  o'  new  .s', M  int,  '('hese  mills  liad  main 
|i;il)!i,=  licrs  lamed  a  i.rice  c.f  .'^J.no  hclow  ilie 
S'  of  Huir  !  aiiadian  levc-l  dur.n:;  |!i:;s  and 
tc  c'xtrn;  In  .Nov  cmii'',-  announced  that 

■o  Indus-  their  pric’e  foi'  the  riru  cpiarlei  of 
I  iiuvc’i's'  Pll'i  'Voilld  l)>  .'Jld.On  ;imt  feu  (he 


In  llie  fcdiowing  table  ('anadtan 
picicluction  ami  jiverage  selling  price 
of  nevv.s|irim  i  .Xe'v  A'orl)  base  p-'ieet 
Irom  l'ij!i  1..  i!i:|ii  ate  coni|iared: 

r'r'durti'H)  t'TSBP  PrH'rt 

in  fonw  F.M.B. 

*•’'* .  .H.sd  on 


!p  an.)  paper  indttstrv  -"-f  ''le  I  il.'trillv  rjr.  1  to  ;..i\  io  .an  au^ 

rid.  .-(iiii  "  It'i  ii-ive  a  sound  reali-  dience  .,f  men  trained  m  t'w  an  of 
,.'.n  of  i'lie  pc'.s.sihiiities  of  our  forest  nian-ipemeiK  tli.i’  lit-'  opera- 

sec  ur.ng  a  l.ai'gcr  and  more  sul-sl'tit-  tic.,i  c't  :i  sqnni'r  imie  of  wc.odlami 
ti'cl  i.bai'c  in  Hio.se  markets  involvcis  va'-tly  tiiore  Ilian  making 

It  w '1  .  clear  to  iinnv  of  c.nr  Iac-  tote  tciads  and  scaling  log  .  Aouwli.’i 
i  iitcvr  c  cicincil  tlicn  oiT  (  aiia'lian  m-  have  liotli  .  liidied  ami  pi'aciiied  sv  1  | 
dtistry  wa:.  fac  ,ng  a  real  ojqi.irluttiiy  v  icullure  knov  iltai  Ibe  v-altie  of  an.v  j 


to  develoti  the  sale  of  its  varioii.,  bloek  of  forest  Ia  n)  rv  in  i'-'  ‘■■'iP''' 
procliiefs  in  new  niarkeis,  aiicl  to  city  for  repeating  its  crops  of  woo. 
hrnaden  its  sales  'n  existing  mar-  in  endle:'i,  rotation.  Tilgbl  there,  i 
Iretp,  heeaiise  of  ipe  t reniendoiislv  seenif.  to  me.  is  tne  most  vit.al  fac  • 
mc'reaslng  itemand  for  pnlii  an-l  ..f  all  hoHi  a  fact  and  an  insiiira 
|..spei'  prodiic,:.  Hii-oiig'.oiii  Hic  w ...  Ill  I  1 11.11  ,n  wi.ining  the  pul-lic  of  tan 
tContiniied  on  Pa  ;..'  ixi  ’td  '  nnder.stand  wb.ai  good  fores 


ISl  I'lsisil s  I sj^-o  '  J "  '  I '  1 


pfodlicl  i'Vl  <‘i  kveham^e  j 

D'i.ei’ig  '■  ■;  I  ''  .■.•ni  -.’i.  "  price  i 

.'uaMoe  ;;  vi;i  .rnri  review  of 

Hie  .mlii.s'rv  r;.  i\.  \iiiit.in,  sc-K-.j 

M  y  !.f  the  .-oei.it i.>ii  i..t  1 

i'a'Pd.e  saifi  j 

'1'a  r-' irte  .■n’ldr.'-tri -■  hive  emplia-  ; 
s  eq  .  n  s.rr  n-'.-  tnino'-ance  (o' 
'  '■'I’l.Tia  ■'ii'id  i.'.  *he  V' hoie  I..r:ii'*;,'e  .-jsj 

je  r..n.',rt  ' -imnTi’-ii'v  produeingi 


AAori.l  (  i>nsi|m]il{nii  ('•rxialrtr 

‘  on  ';n' p' ion  es  new.'pvint  ip 
"•iri-l  m.rrkets  inerensed  'no'iei-ateiv 
l.v.vc  ’(•-)  ■  eye;  I'ijs  111  fj).’  I'nlted 
s-mt"'.  eil  imn'jrt.an*  nvarkst  cpr 
'.lu.fltan  piodueers  ne'cspapers 
con'inijeii  during  the  voaj-  fe,  Ijgp 
groun.'l  in  i!ie  arivertiains  fielct  to 
ihe  raclio,  .'.cud.  fci  a  lesser  extent,  to 
n'itiiiv.,ii  ni.s 7 me  =  Ai  a  roeqlf 

'hfie  vv  a.s  a  C’lrthe,  eentj-geti  vn  ’.n 
H',.'  uun'.O’-- 1-  of  nr'v  .-pa  per  1  published 
tn  lit-’  I  iiir.il  f;t,.ates.  T'.’.e  effeet  OD 
new.pajic,'  ee-i 'umptpiu  of  this  trend 


.argp  ar.ioini.s  of  foreign  rvehanee.  I  effse*.  howe-.c:-,  hv 

A;  the  pre.'.eni  time  nevv-spruit  i  :  n-'  spapor  circulatjon. 

('arada's  l.i-gesr  .’ominoditv  export  ■•'"'g'-'l.'  to  the  draniatie  imerna- 

tr-  the  I  nited  ptate,,  |,v  a  cnnsuler-  d-'' elopinenis  of  the  year.  \3 

able  marete  Next  to  told  and  rub.  T'  '-e-uit.  advertising  lineage  m  the 
i.er  it  p-ndiiees  more  1.  .?;.  rloil.'ir"  '  '■  b  ti.i.'rllecl  D'^ A ... 500.000  lines,  up 
than  anv  r..niinodii,'  m  tb®  rmpir®,  i  Hiontjnueil  on  page  1?) 
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SURVEY  SUGGESTS 
SOUTHERN  THREAT 
IS  NOT  SERIOUS 

Speaker  at  Pulp  and  Paper  Con¬ 
vention  Does  Not  See  In¬ 
dustry  Here  Affected  j 


Canada’s  Newsprint 

J-'air  Play  for  Publisrhers  and  Newsprint 
Industry  Alike 

By  WM.  CAULDWELL  MUNRO. 

Kepioduce^  fioni  th«  Pulp  and  Paper  Magarine  of  Canada 


dUSlry  fiere  Aitectcd  Ncw^papn-  puMifliors  ran  now  iipun  tho  basis  of  long-term  coii- 

- -  . ihankful  lu  uroalcr  .  ineasuro  i  tracts  with  publishers,  which  cou- 

CANADA’S  ADVANTAGES  tlinn  ever  tor  tln^  c\p:iiision  in  iiacts  wpic  rciirpod  iipou.  had  no! 

_  pioduriion  which  look  plitcc  in  ilic  figured  in  the  Fo-callcd  ovcr-cxpati 

Inrlude  Abundance  of  Wood  '  ^na'iia"  new.spriiu  indnsti  v  tie- 1  sion. 

i  ?  kl.  More  "  ""  '  '  '  OTor-Ynlucd 

Swtable  for  Sulphite  —  More 

Effiaent  Labor  and  Water  ,11,,,,,  .luriiiK  l''ii-!s.  ^^illl  the  ^‘‘'ar-  ■' 


formed  composed  of  represents-  whose  components  nould  ho  thoe.' 

T  •  .  lives  of  the  I'niicil  ^ial?s  and  Ca-n-  fnelors  cmlerins  Into  the  cost  of 

l|©\YS|3nHl!  .'dian  nevispaper  |«nl>lihhnis;  :ind  mannraetnring  newsprint.  |tii|irr. 

_  ^  Pe'iVspriuL  niaiinfai infin;;  iDuUstrics,  Canada  will  need  till  the  ciedit  in 

•■resided  o\er  h'  n  m’ntra!  ctinir-  foreign  exclianse  she  etin  seciin  as 

irs  and  Newsprint  man.  This  eoinimi'ec.  eo-opetiuing  this  war  roniiiines. 

Aljl,-  IP.  the  proper  spi::!.  could  eliinin-  The  newprinl  industry  affords 

ate  thu  need  for  any  governmental  one  of  the  major  avenues  of  seenr- 
iuterferenee  or  n'lurol  and  niisht  ing  foreign  credit,  lienee  it  is  more 

ELL  MUNRO,  eoiitluiie  to  fiiiietien  after  the  war  than  ever  in  the  national  interest 

Paper  Maaaiine  o(  Canada  !i\  periodical  1.'  .'ettiiig  the  iirice  of  that  tlie  industry  obtains  its  just 

- — -  newsprint  gauged  hv  an  index  dues. 

'on  the  basis  of  long-term  eon-j" - 

lifts  were  reneged  iipou.  had  'C  Forests  Of  Canada  Occupy  ! 

I "  ,  ' ' '  About  Third  Of  Total  Area 

.'lills  .Not  OTor-Ynlncd  _  i 

Much  was  heard  nl.so  of  the  ovei-  <  anada  s  forests  ocenpy  about  1 3K1. 000. OOP  feci  tioard  mcasiii  e  of 


Niagara  Wires 


eiicer 


and  Power 


tht  ni  tiui  I  V  1  1  -  .  ^  ^  M  th*'  newsprint  in-  78:;,tHio  OlMi  aerCsS  or  nunc  than  om-  suitable  for  flu  uianufar-tui  c 

I?ga.n.  7,c  f  a, ra,.nu,\..-vv  sprint  ^  k'"  wtiVover^  ei'rd^Tf  S.r\nav^,e  ’  uSizer^^^^ 

flit  ''V'l;'-"''  -'  -  capitalized  as  a  whole.  Whereas  '  •‘’"linioii.  aecording  to  the  Depart-  p„ipwood.  fnehvoods  and  mining 

■'  ""I.  m  ■>''  pt  o  M  "  ‘  "  •  '  j  this  was  not  the  ease,  mill  assets  nieut  of  Atincs  and  TJe.sonrees.  .More  timber. 


The  threat  of  the  csiahlishmciii  imlmstry.  with  its  pre.seiH  eaiMeii; 
•.n  the  Southern  United  .-^states  of  a  will,  in  all  prohahilii  > .  h.  aide  t 
pulp  and  paper  industry  which  will  meet  any  demands  tlial  may  1. 
liave  tiitnre  adverse  effects  on  the  made  upon  it  and  th.'  indiisiryha 
industry  here  was  minimized  in  an  pledged  ilsell  unanimoii;-.>-  to  tiin 


I  of  few  companies  were  o\ er-rnt-ed.  I  ll'on  lialf  of  the  forest  area — 402,- 
i  .Marked  over-valuation  can  he  said  I  000.0i)(i  aeres — is  capable  of  prodne- 


to  have  oeeiirred  with  the 


comniereinl  value. 


address  delivered  to  the  Woodlands  duet  its  afl.iiis  dniin..,  tin  iin .  t  nl  mpiu  nijUj;  only  two  ^•ompanies.  j  I  he  remainder,  siinated  on  siih-al- 


.\MMit  So  r.r,  Soft  woods 
I'he  softvvood.-i,  whieh  are  m  the 
.'reatesf  demand  for  eonstrnetion 


Section  ot  the  Canadian  I’nip  ami  war-i.me  in  the  hesi  interests  of 
Paper  .Association  by  Kllwood  Wil-  tlie  eonniry  and  in  fairness  to  all. 


Hard  cash,  iiineli  of  it  froin  tlie  i  fine,  .-ub-arctie.  ami  other  less  fav-  f'”'  of  pulp 

.  .  ..  .  . . ki  .  .  ,  and  uancr.  I'nnmrtsp  jihnnt  nf>r 


L  nited  States,  was  soundly  invest- I  "I'ahle  sites,  is  of  value  tor  its  in 


son.  forest  eonsiiltaui.  However,  this  ]ileilge  .-ihould  iioi  ed  in  nianv  well-built  mills  throngli- ,  flncnec  on  eliinat'e  eondilions.  Ihe 

Referring  to  the  dl.^ucssions  of  mean  that  the  imhislr.'  is  liotimi  to  I  out  the  indn.sirv  in  order  that  the  i  control  of  slretini  flow  and  water 


iccrtit  years  ns  to  tlie  effects  on  L.untiniie  to  .“^cn  its  inodne 


newstirint  N'lpplif-s,  ttie  protection  of  wildlife. 


and  iiapcr,  comprise  iihont  SO  per 
cont  of  tlic  total  stand  and  about 
the  same  proiiortion  of  the  annual 
rut. 

Canada  s  forests  suppiv  raw  ina- 


Canadian  pulp  and  paper  operations  niere  subsistence  price  as  it  ha.-  from  the  United  States  could  he  end  a.s  sources  of  wood  supplies  for  kat'ada  .s  forests  -^uPPl.'  ma- 

of  large  scale  operations  in  the  iivcn  doing.  This  suhsislciu'e  price  met.  Verv  litile  interest  has  ever  the  local  needs  of  the  native  and  about,  ons-t bird  of  the  Do- 


South.  the  speaker  expressed  the  |,;,,s  iiocn  aunonneed  as  eontinniug  lieen  paid  on  this  money,  lei  alone  "hltc  population 


minions  manufacturing  plants. 
These  industries  provide  employ- 


opinion.  baswl  on  tho  resnlis  of  a  I-  on  for  the  first  three  months  of  a  snfficirney  of  profit  to  provide  Of  the  productive  forests  it  is  es-  ,  Provide  employ- 

month  study  of  the  sitnation  -dnr-  |,iui.  .\lveariy  costs  of  mannfaetnr-  for  i  epav  meiii  of  the  investment.  I  timafed  that  2;:0.i't'O.0tHi  acres  t'arn-  four  nIrl,nnv^’°,!nP-.roH  T  ' 

ina  which  period  he  was  rigltt  on  ,ns  new.-iirmi  are  inonnting,  and  due  to  the  policy  of  paying  the  low-  timber  of  mcrehaniahlc  si/e  -inH  persons  engaged  in  the  mann¬ 


ing  which  period  he  was  right  o 
the  ground  in  the  j^ontliei  n  -Stale 
that  Canada  has  nothiing  to  fea 
from  tfiis  direction. 

Admitting  eeriain  advantages  ar 


gnr  on  ,ng  iiew.-prini  ate  niunmiiig,  .mu  line  to  tne  policy  oi  paying  the  low-  timber  of  mcrchantahlc  size. 
•Stales,  with  the  eontinuauce  of  hostilities,  cst  possible  starvation  prices  prae-  on  262,000,000  lltcre  i.s  ' 
to  fear  within  six  months,  will  have  mount-  tieed  hv  imliiishcrs  during  the  rlc-  growih"’of  various  agns  to  mei 
ed  higher.  So  it  is  hoiwd  the  aeiioii  incssioii  t,ire  demand.s  '  ^ 

;es  an  ot  the  indnsir>  w  ill  lie  fully  appre-  that  it  scorns  more  essential  ti.,.  .  r  .  . 

pointed  i  itucd  liy  its  en.stomei  .s.  than  ever  that  the  full  production  , 

o  he  i-,,.,  |„|,posc  of  tills  ai  iu'lc  i.- not  .T  the  (  anndian  newsprint  industry  estimated''  at  ••7'!656  0( 

suggest  itiat  the  indn.stry  should  he  available  prineipally  for  pnh- jo  feet,  of  vvdiieh  ITOUItoI 
liaise  prices  i„  Hie  Iiniii  Hie  market  iis  icts  in  the  I  mted  States,  it  is  unhie  fc?t  is  con.sidered  acce 
ns.sted  vii!  beat  in  reinrn  tor  the  e\|ieri-  only  .pist  ihiit  a  fair  priec  be  paid  i  i,v  means  nr  it,.,  n, ,r..n 


REPRESENTED  BY ; 

Billy  Whyte 


possessed  by  the  Sutiili.  he  pointed  litiicd  liy  its  en.stomer.s. 
to  counterbalaheiiig  laetlitics  :i>  he  purpose  of  tills  ai  iulc  u- not 

found  In  the  Domini. .n  s  f.r.or.  The  suggest  iliat  the  indn.strv  should 
South,  for  instauce.  has  an  abnnd-  pi-u-es  to  Ihe  limit  tlie  market 

ant  supply  of  wood.  I'liiS  consisted  ^  iH  poat  in  reinrii  tor  tlie  e\|ieri- 

of  piue  and  havdwoi"i.  iie.ther  j  ouecs  it  has  had  of  a  hiivcrs'  niai- 

them.  bowever.  snitahle  tor  ihe||.^,,  ,,.^,.,1  He  iild  th-.'  opportunity  oe- 

manufacturc  of  sulphite  l”’^bc-nf,  j  he  time  has  arrived  for  a 

"which  has  ^o  much  to  do  with  the  pj,g,5  f;,,,-  dealiiiv;  between  tlie 


r  -'«->nnoo!m ^‘‘1  induslrie.s  and  pay  about  £>II£V  KT  H  Vf C 

on  .b2.000.000  there  t.s  young  one-qiiarler  of  the  w.iges. 

fnredemLn"'""'^  Thefore.st  indu.stries.  tnclnding 

ite  denmnd.s.  woods  operations,  provide  the  eqni- 

1  he  total  amount  of  limber  of  |  valent  of  full-time  employment  to 

increhaDtable  size  in  Canada's  for- i  approximat’ly  irr>,r,00  people,  but  - - 

e.sts  is  o.sfiniated  at  2. ll. 656.000. 000  owing  to  the  scasoiifll  nainre  of  Hie 

euhte  feet,  of  w  hich  ITO.M  t.OOO.OOO  I  work  especially  in  the  logging  and  •**™*~"  '  ■■  'ks— ,aiiiask«iasiisaiiiUi 

eiihje  fc?t  is  con.sidered  accessible '  lumber  hranches  it  is  ectineite.i  .  i  .  .  . 

by  means  of  the  pre.«ent  (ranspor- 1  that  at  least  ;i,5o’,00n  w.'nkci.'’  re-  ’^’'"'^1’'''“""-  'a"nble  m  newsprini  pre.seiit  knowledge,  sulphite  redijc 


production  of  good  grade  of  news- 1  ;i„d  its  ciistoiiier  imhiish-  nient  of  interest  and  amortization 

print."  In  using  pine,  the  sulphate  i  iim  indiistrv  has  set  an  ex-  of  iiivestmem  which  made  the  pres- 

process  must  be  employed  and  'be j  ),y  icfraiiiing  from  attempt-  eiit  piodnction  available.  It  sliould 

lesulting  pulp  blcaebcd.  "s-o  'ar.  ^d  repri.sal.  H  should  not  have  to  also  allow  eonipauies  a  sufricicni 
the  paper  produced  cannot  com-  ..jmtiniie  to  mak>'  all  the  eonecs- j  margin  for  reforestation  and  pro- 
pare  with  the  Canadian  product."  1  j  per  care  of  woodlands  resources,  j 

Hardwood,  be  emphasized,  could  he'  ’-|-hc,o  i,{,s  been  a  grc.i  deal  said  |  "‘"''’H''"’"'  ''  'be  highest  I 


I  for  this  t-rodiietion  and  a  fair  price  I  7“",  '"V.,  ™  "-f'  •< •’''•"!-  worker.^  re- 

is  not  the  cross  $,i0  a  ton  ih.-  in-  '  '  .  r«e-iliiics.  This  accessible  and  i  reive  a  stib.siantiHl  ainmini  of  em- 

dust^  IS  at  iwJ^sem  receh^ng  -"ercbantablc  limber  includes  215.- 1  ploymeut  in  the  forest  industries. 

.\  fair  pi  ice  should  allow  for  p.iy-  ^  '  - - —  - - - — — 


Hope  For  Inplementation  Of 

Report  On  Wood  Utilization 

W  ith  the  war  making  conserva- 1  The  varioii.s  industries  making  use 


is  possible  that  improved  pro-! 


Marowoou.  ue  fhcio  lias  been  a  grc.-!  deal  said  j  "‘"b'tenaiiee  of  mills  to  ilie  highest  I  iion  of  natural  resource.s  more  im-  of  these  facilities  would  n-iv  at  I"'  \  —  - - 

used  "only  as  a  filler.'  adding  'ball  published  lefle.  iing  adversely  *31  efliciomy.  the  payment  po'-tant  than  ever,  representatives  least  a  part  of  the  .salaries  oV  the  to  what  in  many  and  able  to  boy  inTestmeBt  securi- 

.....  I - -  cwspriut  indnsiry  in  "'ien'if'c  wages  to  the  men  in ;  of  several  big  British  Columbia  in-  staff.  The  idea  has  been  effectivelv  . .  •"  ‘''' 


mills  which  has  received  eloso  iit-|iion  assumes  a  major  role  in  tnak 
leiiiion.  aecording  to  D.  D  <  arr-|jiig  further  savings. 

Harris  of  .\nglo-Canadian  Uiilp  and,  Tlic  paper  indicated  several  phases 
Uaper  .Mill.s.  J"  Puper  on  groundvvood  proce.ss  lha. 

I  he  KednetioTi  ot  Milphite  in  New  s- ^  p.ofi.ab,,.  „„  jn'vestigated  to 

print,  delivered  ' ho  teelinual '  .,y.^.o,„p, fhis  reduction 
section  of  the  t.aiiadiiui  Pulp  and 
Paper  .■\sso>,'iaiion.  '  ....  ,,,  ,  , 

In  the  lost  two  years,  however.'  ' Times  reiches  a 
ho  .said,  ar  a  liiiio  when  co^ii  rcduc-  ^'****^  pBOpIo  who  aro  intorostfd 


i(  IS  i.uDo.LMr  - -  iupon  luo  nowsi^rm^  luuu&u  >  m  ^  i  uiuiuui<i  lu-  aidJi.  me  uiea  has  been  offocTivch 

cesses  may  be  found,  but  some  time  I  vears.  Little  piicouiagemeut  'he  hush,  the  nulls  and  to  cxeeu- ,  dustnes  are  hoping  that  the  Pro-  worked  out  on  a  much  broader  .scale 

must  elapse."  has  bopu  given  it  bv  the  voicing  of  'be  buying  of  equipment :  vincial  Government,  may  choose  the  at  the  .Mellon  Institute  and  other 

The  stnmpage  price  of  wood  'Hj  uivorahle  to  it.  While  not  , supplies  at  prices  to  allow  a  next  session  of  the  Legislature  for  letiearcli  institutions  The  imlns 


eii  the  pull  shmeiii. 

Nil  War  Profiteering 


faeturers-and  research.  |  made  more  Hian  a  year  ago  by  Dr.  costs  involved  and  the  eoiiinriuive 

Such  bonus  as  may  occur  from  i --Vila n  Harris.  factor,  arc  not  so  well  fitted  to  uii  I 

cxchiinge  premiums  is  uncertain;  Dr.  Harris,  after  a  thorough-go-  dertake  the  project  on  their  o  vn 


the  southern  United  States  " ’o"'-  L-yminitt  iv  all  iho  sin-^.  it  has  t.-vk- ' profit  for  ilieir  ninnu- ,  action  implementing  the  report  tries  themselves  hecan^c  of  the 
Mr.  Wilson  concurred,  "hn:  eompc-l^j  puii  shmem.  faeturer.s-and  research.  |  made  more  Hian  a  year  ago  by  Dr.  costs  involved  and  the  Vomnriiiive 

tition  between  mills  is  slowli  rats-,  Horn  i --Yllan  Harris.  factor,  are  not  so  well  fitted  to  uii 

mg  the  price."  |  No  War  Pronteerinc  exchange  premiums  is  uncertain;  Dr.  Harris,  after  a  ttiorough-go-  dertake  the  project  on  the,,  ,,vn 

He  found  logging  conditions  much ,  ,\iany  think  and  infer  today  that  .md  .should  not  have  to  be  depended  ;  mg  survey  of  the  forest,  industries.  I  although  it  might  cventuailv  he  self 
simpler  than  those  in  t  aiiada.|[he  industry  iirofiteercd  during  ilio  .ipoii.  W  here  a  company  has  finaii- j  recommended  that  the  government  sustaining.  ‘ 

pointing  out  that  the  Civilian  Con-.p-si  war.  >=nch  a  thought  or  c:al  ohligarion.s  lo  meet  in  .Ameri-  should  make  an  appropriation  for  I  Although  waste  i.«  'ladnallv  le 

servation  I'orps,  (C.C.U.)  had  built  j  ybatge  is  un.instifiahle  and  is  rc-jcaii  funds  the  bonus  is  of  no  avail  research  into  fuller  utilization  of  the  ■  ing  reduced  in  the  liinbe-  indnstiV 

an  extensive  system  of  roads  which ,  f.^ted  by  the  fact  that  the  avera=e,as  luoff.  When  the  price  of  news-  province's  natural  products,  parti- '  practical  opcraiois  igree*  thit  therp 
to  a  large  extent  climinaird  this  market  value  of  newsprint  scrnri-  priiH  vva.<=  last  raised  from  the  cularly  wood.  It  is  understood  that  is  a  wide  field  for  ImDrovement  in 

item  of  cost.  "Logging  can  he  car-!,ips  rose  very  little  between  mil-  starvatioii  level  of  .412.50  a  ton  |  the  governmenl.  actually  did  make  a  this  connection,  and  that 

ried  on  practically  tlie  year  Toundj|ii  and  when  the  war  finished  wete  to  ^50.  tuibiishcrs  took  the  oppor- 1  tentative  appropriation  earmarked  fitabi®  byproducts  are  hetn-'  ' 


simpler  Hian  those  in  Canada,  jibe  indns 
pointing  out  that  the  Civilian  Con-.p-st  war 
servation  i'orps,  (C.C.C.)  had  built  L-barge  i 


P'rom  the  standpoint  of  costs. 


ried  on  practically  tiie  .'ear  iouii'ij|ii  andwtieii  ui?  war  imisncu  «c,c  u.  ,iuniisncrs  took  tae  oppor- ;  teniaiive  appropriation  earmarked  fitabi®  byproducts  are  bein''  n 

,snd  mechanical  equipment  used  toj,ii,ec  per  cent  under  their  value  at ,  tuniiv  of  raising  the  price  of  news- 1  for  this  purpose  a  year  ago,  but .  glected  as  a  result  of  ovnerlment'i 

a  much  larger  extent  Cuan  here."  j j;;,!,.  Tlii.s  statement  may  be  papet  .^.  lacing  the  major  blame '  that  it  was  absorbed  by  other  de-  facilities.  The  same  conditio  '  * 

On  the  other  band,  storage  o'  w  ood  |  iij?hclicved  b'  many  but  can  hr  :  for  Hioii  rise  in  cost  on  the  in- '  parvmenial  e.vpcndi lures.  plies  to  fisheries  metals  inl^n  '-r 

was  a  problem,  "ns  instit.®  andi^asily  checked  by  those  who  doubt  I  c;  ea -.e  m  li®  cost  ot  newsprint.  ;  Lumbermen  are  particularly  de-  culture.  •  ■  .cii- 

tungi  soon  attack  and  s|ioiI  thelj,.  Could  Reduce  OlhPr  Costs  j  elrous  that  the  government  'should  — . . . 

wood.  In  early  summer  the  wood  is  -pbc  demand  tor  newsprint  rose  lake  the  initiative  towards  provid-  RfkdiirPinn  I  k'*  r\C 

unfit  for  US'?  nHcr  two  or  'hiee  tnore  rapidlv  than  available  |i  is  not  within  my  piovince  to  inc  the  mean.s  for  s>steniatic  scI-  •'®'*~^**®**  OUipilItC  sJi 

weeks.  '  i  supplies  <  ould  cope  with  and  the  lell  the  publishers  how  they  should  entific  research.  Dr.  Harris  sug-  Importance  In  Newsprint 

IMr.  YVilson's  .-urvey  had  con-j|„ai„  piohlcm  was  on®  of  fair  dis-  conduct  their  business  but  when  1  gc.sted  that  the  government  should  _ 

v.nced  him  ibai  tbougb  labor  was  j  a.ssuro  Ciiuadiaxi  buyers  a  fair  price  is  asked  for  newsprint.  |  provide  a  building  on  the  iiniver-  From  the  standpoint  of  co-is  i.er 

ebeaper  than  in  i  anada— "cnmmmi ;  ,,f  nil  adequate  supply  of  news-  involving  an  increase  again,  it  sity  grounds  and  furnish  equipment,  centage  of  sulphite  has  alwa'l s' l  oon 

labor  gets  an  average  of  2.5  ccntsjpi.ut  in  face  of  ruhid  bidding  up  sccm.s  apparent  that  the  publishers  I _  _  '  " 

an  hour" — there  again  competition  L.f  ,be  ju  ice  by  other  piihlishers.  could  look  elsewhere  to  rise  in  co.«t  |  ~  -  - _ _ _ _ _ 

was  raising  wages,  Tlicn.  too,  holjm;  (Je.spite  this  demand,  the  con-  other  than  newsprini.  as  indicated  ■ 
said,  the  labor  of  'he  South  wnsju-nct  price  did  not  tcaih  its  high-  by  a  tecent  item  in  "rime'  Maga- ^ 

not  as  eifictent  as  that  in  Hie  fst  pi  ice  level  during  ilic  last  war.  zin®  which  tead  as  follows;  "The  j  ~ 

Dominion.  !  Although  the  luicc  of  newsprint  ..\.  P  had  four  time.s  a.s  many  men: 

Sapw  PLe  In  Hcrl.l  I'riees  did  rise,  the  cost  of  raw  materials  }n  Kuiopo  as  it  had  at  any  time  ?? 

'■  and  labor  rose  as  well,  so  that  the  ilming  ihe  !asi  war.  I,asr.  work  \\ 

He  found,  as  well,  mat  a  steal  ^  result  was  reflected  by  the  the  A,  P.  sent  a  man  050  mile.s  X' 

deal  of  the  wood  must  be  ivurchased  niarket  value  ot  newsprint  from  Rome  to  the  heel  of  ilalyj 

from  farincr.s  and  small  owners.  gpf.m.iHps  as  previously  mentioned,  to  get  a  200-word  story  whose  chief!  t  y> 

■and  •when  they  realize,  the  value  c'^yermncni  control  set  a  price  item  of  interest  was  that  the  Italian!  )z 

of  their  wood  the  p'-ice  wilt  be  little,  if  any,  margin  remount  service  was  inspecting  the  I  )) 

laisfd.’’  j  ^ .  profit.  local  donkev.':.  In  .Inly  1011  Karl;  z> 

Ihocost  of  tire  protection  in^  tne  j  After  H.e  war  when  all  centioUVou  \\  icgatid  cabled  the  U.  P.  138!  « 

.'«ouih  wason  the  ir.era.go  '  at  .east  |  ^  removed  from  Canadian  new  s.  j  « on  Hie  .Austrian  tiUimatmu  ii 

10  i.aies  higher  than  heic.  aud  ■0'?|p.-nr  supply  and  consume:.;  st.sried  to  Serbia  and  was  called  down  for}  //  *  • 

hazard  very  n:U' h  -.iitat.ei.^  cra/v  i omprtittori  for  p.'ipc;  .  the  waating  tolls."  C.ana,diati  newsprint  I  5S 

lu  ceiiam  sectiour.  the  South  ''"'id  I  v;,jijdly.  rrioif.nat  the  c.\ecutivrs  tan  certainly  look  with;  ' 

IP  natural  ca.-  a  ver.'  cheap  ■•to" ''•?  j  i,r  41", 0.0"  pe:  ton  for  aw®,  upon  the  Uuanrial  return  (  j  cz 

of  power.  Viitr  on  the  utiu.  '  o "d  |  ^  jn.ucp.  iri’  -n  to;"  while  maiiv  cxerijtives  in  tiic  publishing  j  |  y,  -i' 

ihe  aiiiouu:  of  lUlie,  •■i'-ai  e:  q  ,  r,,.  ,.r,oi  newsm-lnt  in,  :tui;istiv  receive.  !  i  5>  _ _  _ 


cases  is  believed  to  lie  the  limit  ofificn. 


.\l>itil)i  Power  &  Paper 

Coiiipaii^w  Liniitcfl 

roUO.MO,  O.NT. 

Owning  directly  or  through  subsidiary  companies, 
mills  at 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Pine  Falls,  Man.  Smooth  Rock  Falls,  Ont. 

Sault  Ste.  Marie,  Ont.  Fort  William,  Ont. 

Port  Arthur,  Ont. 

Newsprint 

Groundwood  Pulp  New*  Sulphite  Pulp 

High  Grade  Bleached  Sulphite  Pulp 


not  as  eificien'  as  thru  in 
Dominion. 

Secs  RIso  In  Uurld  I'riccs 

He  fouud.  as  well,  that  a 


deal  of  the  wood  must  be  icurchased  niarket  value  ot  newsprint  from  Rorno  to  thr 

from  farincr.s  and  small  owners.  gpnuj.jHpp  as  previously  mentioned,  to  get  a  200-word  s 
"and  •when  they  realize,  the  valtie  rontrol  set  ,n  price  iteni  of  interest  was 


of  their  wood  the  p'-ice  -will  be  j 
laised."  i 


-necessary  :oi  the  oi.c.ariou  .-.r  al 

newsprint  mil:.  wu;  o.H  mi.:  to)  ^ 

obt^ri.  JLe  ,:v;ys  were  f.l,  ,i: 

in  Hie  spr.Gg.  .M;.  M  ilioi.  .a;.';,  and!, 

almo.t  ory  in  Hio  -run,.-:  „;,d  ".1-1,,^^  addition 

liattoL  wa,cx,.en;-;ir.  tv'' -•L„„.iv  ucide, 

Sian  well  watt:  mu';!  i,.  u.-cd  and|  ,  .  , 

■t  wa;.  often  difficult  u.  get  'his  i  '' ;  '  j 
Hee  from  umici-ii able  cacmicii  1  con-j  iM,iiit  T 

1  nicss  :ne  souHi'.'iii  mill  ui-rcl^.j.  , 
Situated  on  u  walciway  o:-  m 
.seaport  we  can  our  ...luc  ! 

10  soutliC-.M  corisuiuti'  a.u;o--i.  if  ...  '  , 

not  quite,  as  cucaply,  r-u.d  iiu-  o;-  , 

«t  expert.  - 

'I'urning  to  -he  uji;;iio.',i 
hearrl  as  to  the  ruiiidu'  o,'  c  l,•.v  lll  ' ' ' 
of  '■oil thorn  rpt'  ,';,-.  ‘>1,.  W  ih-iju  t)i'icrei 

commentpq  that  •'Hu.'  ib,  c,(,iw  j  -..cd!.'  ; 
when  iirie.ar<  d  lo,-  Hi',;  ilj:!i  -jur  alum.-t 

rees,  but  Hu  yield  ..u  urr  rn-ic  |,,ana.gcr  of 

Oasis  i.s  only  a  lii'le  la’ci-r  ilr.-n  jiiijiliirtioii  wa 
our.®  Their  aver.-.c.,  ;.ul,|  ciu  Uc  mI,,-.,,,  t,,  -(-■ 
lakeo  a®  le.s.s  than  ii  cord  j"-:'  mic  f.-ivor,  a  few 
per  v'cat';  oo  vvcll  uianagjed  .  pi-jcc  jjroductioti,  il 

lands  we  i-rjii  do  ahnort  a-  well  meut  a  'ilan 

and  ou;-  quality  ;s  mueii  better.  '  Seven  carlo,' 

.As  practical  illus'.ru'.ion.  Ik,  this  j,uu*;..he 
thought  It  was  ui'.rrest  DC  lo  u'-tf  j,c;  tor;  'e; 

that  on  extensive  piauiutioDi  made  jq-ofuce  m  b 
by  rh®  old  I.aurtntide  l  omiiaij;,  .  ( ij  Hievicvc  i. 
and  now  ihe  propert;.-  of  the  Shaw-  jy  uuder-cliar 
inigau  "U'ater  and  Power  '  onipau,',  j^  Hic  c.ai 
in  j''2Ci,  measuiemeiits  made  las,  r,v  newsi.vin 


i  priee  -osi  ’•ajini.'.  reu'  iiiiia  i”'-  e.iecaiivis  can  ceri.imiy  looh  'vn.n  , 

niaxmiinn  of  4U',i'i.t"'  pe:  ton  for  aw®,  upon  th®.  f  uannal  return! 
e'ouract  :ie.v\ sp-  in’  -n  f';"  whil®  m.'uiv  exeeijrives  in  Hie  publishing  I 
“  *he  [.rice  to:  .'-p'll  newsnr'pr  incud:istiy  receive.  I 

-o:iie  m.st.-.ne,- ■  i  xceeded  4jiiP  .nion.t  During  the.  past  decade  the  "'ana- j 
A  subsianrial  ;.:oouni  of  ih®  piofitjdian  newsprint  indii-ury  has  heejt 
'''I'hat  aceiurri  lo  Ihe  industry  f  rom '  forced  to  practice,  rigid  economy  toj 
7",'  I  I'igh  pliers  w;'.'  put  bai  k  :o  Jiro- i  eontinue  its  rxistem  e,  Iicspite,  Hiisi 
*^''‘'l\idp  additional  p.-'clmtion  that  was  economy  inill.s  liavi'  incrcn.scd  effi-l 
’'■r|n)rei>  nciileil  !,v  Hue  |mbli.®hing  in- ’  cieney  lo  an  amazing  degree  eon-| 
‘'^."'dustry  Hieii.  sidcring  the  handicaps  they  have! 

Wliile  Hii.®  is  old  liisLoiv  lo  nianv. j  been  operaiiiig  under,  'I'h®  entirej 
Hn  point  I  Wish  to  make,  is  that  personnel  of  the  industry  deserves! 

.  I  r'ne  ndiistr.c  w;i-  not  alone  respon-  a  great  deal  of  credit  for  the  way' 

.‘■'  tsibt'  .'oi-  the  ’ll, lid  ru-^e  in  priee  they  have  (arried  on.  a.s  do  the! 

'' I  of  IT '.V  .',p:  :ni  ai  Hiis  lime.  It  did  maniifai  turer.s  of  equipment  andj 

'“.'  iio’  hold  up  the  piice  the  priee  siijiplies  who  have  assisted  in  the! 

;  ''jwau  ied  up  h\  jMiblislicrs  I'raniiral-  development  of  new  equipment  and 
■  li  king  to!'  iicw.'print  to  meet  oft-time.s  .shared  m  the  financing  of  I 

I  Hu  •  iipid  gfowtli  that  Hieir  iiidiis-jii  and  exiension  of  credit  for  itsin- 


:i  M 


iiudergoing.  .stallation  <  | 

I  ■.!  ..1  «  i.„  ...  '  Along  with  improved  milt  effi-' 

Hiered  a  k  4  t|  cieney  has  come  a  vastly  improved  i 

:d!\  ic  al’.  one  juibli.  lp  i  ufg-  ,jf  newsprint  to  meet  'he  I 

'-’•It  g.iig.  uluio.'t  OP  heiided  kiu'cs,  'he  ,jrniand  of  pnhiishers  for  a  .sheet 
Piiiiiicgcr  ot  a  (  ■  I  iaiu  mill,  w  lios:  vvotild  print,  well  vvithoilt 

tii'  i'  jii oiluctioii  was  ;iiidcr  con'rae,  else-  breakage  at  ever  inereasinr  speeds. 

'  be  wheic  to  ."ell  him.  as  a  pcr.soual  up  jr,  ijfi/iop  newspapers  per 

a'",  f.-ivor,  a  few  earloads  tt  om  extra  j  thought  occurs  in  paesm.g 

lUcc  jjioductiou,  if  po-.sihIf-,  and  iii  pa}-iti5af  3  ?hc®t  of  newsprint,  manufac- 
"f''  mciit  a  'il.'iuk  ehcq:ie  was  offered,  tured 


Seven  carload?,  "  cii  dive:  ted  to 
't'-  this  |ju'oIi..lte;  a  a  price  of  .1160 
'U  pc;-  tor;  'e;  wiucli  he  was  most 


tured  for  good  rcproduetion  3t  j 
high  speed  and  toi  printing  in  col-| 
ors  should  demand  a  premium  j 
price  over  average  grades  which  I 


?nn  rtOvN  the  pTupci't}’  Oi  thc’  JT'iTtiw-  ly  iiucJf' .  I 

inigau  "Uater  and  Powej'  i  onipaii,'  ,  jj^  hic  c.arly  I'jJu .?  the  demand 
in  j''2C',  measuiemeiits  made  las,  f,,;  uewsjiiunt  continued  to  rise  and 
autumn  show  tliat  from  I’ti  lo  10  p,  mec:  ilii.s  demand,  principal- 
cords  of  spruce  had  been  produced  f.  om  Hie  United  Slates,  addition- 
in  the  10  .yeats.  Thus  ;howeq.  p.-  otwspriut  mills  began  to  be  built 

said,  that  "w  e  can  und'  i  ,  pM- f  <  i  pmada  and  moi  c  newsprint  ma- 

eonditions  raise  tirnbe:-  of  higJie:  .  loucs  in.Talleri  in  e.visting  mills  so 


jirofucc  in  b  ilianks  and  express- ]  flight  b®  stHisfactory  to  smaller 
(d  Hie.  view  iliai  he  liad  been  great-  publishers  with  slower  presses  than! 
ly  uuder-cliarged  ai-o  povv  employed  by  the  big  met-  i 

In  ilic  c.arly  102'/.?  the  demand  i-opolitan  dailies.  | 

fo:  uewsiTint  continued  to  rise  and  i- 

to  mec:  Hii.?  demand,  principal- 

Iv  fiom  Hu'  United  Stales,  addition-  h  alwajs  seemed  to  me  that' 


quality  in  only  a  lew  more  ,'ca: 
.'ind  that  wi,  can  prod'jei  .iiu.'i  ;i 
much  per  ;icre  per  vcai  .  " 


".Ail  wc  need  in 


ill  newsprint  mills  began  to  be  built  jico  practice  of  the  companies  in  ■ 

.;i  ‘  anada  and  nu'uc  newsprint  ma-  tpe  mdustry  following  like  a  lot; 

ehiiics  in.Talled  in  existing  mills  so  n'  sheep  the  first  and  lowest  an-i 
Hui!  Hu-  iiuquahty  lietwcen  .'supply  noiiuced  price  of  almo.st  any  roni-| 
and  ueiiuciid  bccam?  less  and  con-  pany  which  happened  to  make  it. 

•eqiuiitly  Hie  r.ontraci  priee  of  uncalled  for  and  most  unfair. 


II  luleiiigeri! 


'lu  lu-w  pi'ini  was  lowered. 


10  newsprint  iiianiifacfurers  on  tlie 


■ri:e  (lemsnd  fo;-  newsprint  con! iu- i  « hole  both  in  Canada  and  the.  Uni-j 


forest  iiiariagcmcni  und  w-e  can  md 'o  mcrca.^e  past  tlu-  mid  1020''"ln.d  Stales 
hold  oiii  own  again;-!  Hir  world.'  ..iir!  ro  meer  ihi.®  Inr  i-rarinc  deni.snd  I  ummitv  nf 


YVith  Ihe  existing  un-j 


lom  niii  own  again;-!  Hir  uor.d.  pi  nieet  thi.'  Increasing  denmnd  aniraity  of  aetiou,  the  time  seem.® 

_  .  'T",  ."idilittonal  inve.strnrnt.v  were  made  ojiportune  for  the  industry  lo  rom-! 

lo  Institute  Courses  On  in  connnumg  lo  exp-and  the  news-  mence  thinking  of  a  revision  of  it;- ■ 

Manacement  nf  Wnnrl  I  nU  indiustry  in  I 'anada.  New  ma-  c.-He.s  policy,  adopting  an  equit.-iblpl 

mBnagenieni  OI  WOJd  Lots  jHready  eon-  Jiysirm  of  rstablishing  and  an- 

Fredericton  With  a  vu-w  lo  iin-  trailed  for  when  the  effects  of  the  noutneing  prices,  c’limiiiatiii.c  eon-' 


.  „ln 

V'"  -Cw »' 

at'd  V 


soR'* 


vtit 


•v\' 


CUCY'^'"' 

,  TV-  ^  S'  - 

-tVW'V®’'  ’-r 


proving  the  managc-nien'  of  farm 
woodlots  in  the  .Maiiiime  Province'; 


•ouiin;  depression  became  aiqiarent  ty.nri  clauses,  allowances,  rehales, 


woodlots  in  the  .Maiiiime  Province';  in  Hie  decreased  demau'd  for  iKwa-lnif  which  give  all  .Tlv-anf.-ige:;  t'j 
short  courses  of  in.uruetiou  oo  ihit  pnut  papei.  !  Hie  hiijer. 

important  phase  of  fovei.iiy  .ar®  now  With  the  locieaiftil  eeveiitv  of  in  the  pant  when  aiienipt:  have 
bejig  provided  at  the  .Aradia  UoreH  H®  depresmon  ami  ' reriieudoue  been  made  to  secure  a  fair  deal 
experiment  St-iuon.  U'-.ai  rrederie-  shrinkage  of  the  demand  for  news-  they  have  been  met,  with  threair' 

ton.  N.B-  print  it  seemed  that  the  Canadian  of  the  establiEhment  of  new  mill. 

'fheie  courses  h,ive  been  made  newsprint  iiiduetrv  was  over-ex-  or  new  industries  m  Alaska,  or  tin." 

poisible  through  the  co-operaiicn  of  panded  to  a  great  degree  Mow-  so'ithern  stater.  It  is  .a.  uriturai 
the  governments  of  Princ®  Ed-vard  c  .er,  the  cause  of  the  trouble  was  for  Canada  lo  be  ih®  source  cf  suji- 
Isiand,  Noviv  Scotia.  .New  Bj  unsw  iek  a.;,  much  the  decrease  of  demand  as  ply  of  newsprint  for  ihr  ihniteii 
and  the  Dominion  f'orert  Service  of  the  increase  of  rupply,  becausH  if  States  as  it  in  for  California  and 
the  Department  of  .Aimes  and  Re-  the  demand  for  newsprint  had  c^oii-  Florid-a  to  r-uppl'  Uaii.Tla  w  iHj 
roureef,  Ottawa,  and  are  to  be  given  iiiju®i|  at,  the  rate  it  has  been 'do-  orange.'.. 

annuallv  I n..ea''h  case  they  will  las'  mg  there  would  then  have  been  Should  'he  pi  r  cm  n  .ir  .-oninii, 
from  si.v  to  eight  vv«eks.  and  are  very  little  over-enpaeiiy  of  Hie  lengih  and  iiridd®Mi,  pie.®nil 

.ivailahlc  lo  a  selected  group  of  fai  ncw-sprint  indiisiry  noticed  in  Can  ihenmclv-'.  eiili-'i  .as  tn  ;  npivlv  of 
niers'  sou.s  troin  each  of  the  three  ada,  especially  if  those  mills  and  new  ,;priiii  or  il  price,  Hie  Migge;.:- , 

prov  luces  conceracd.  machines  that  h.od  been  finoueed  I  tion  ks  made  ih.n  a  i-ouimitiee  IipI 


short  courses  of  in.uruetiou  on  ihit  pnut  papei. 

important  phase  of  fovei.iiy  .ar®  now  With  the  locieaiftil  esvent.' 

being  provided  at  the  .Acadia  Forct^t  H-®  depression  ami  tfcrneud 


Shbrwin- 


Paints 


na  ifsii,  Bslut  Juba.  Char  iittwtunn,  W  j®i> 
Haml'toii,  ITlpdrnr,  ri>'l  w  I 'Mini.  Mii 


tvi>is.ii,ii,  I'nruiit 


Should  the  pi  r  ®ni  n -n.  ■•onini'j 
at  length  and  |ii-idd®Mi,  pie.®ni! 
I  heiM:;f'l  V  •'.  eiili-'i  .is  tii  illppl'  of 
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WIDE  CHANGES  IN 
BOARD  INDUSTRY 


Mechanical  Pulp  Prospects  Much 


More  Promising  As  Result  of  War 


I  procnosiicatc  a?  to  the  year  I'MO. , 
'The  Canadian  wrapping  paper  ititlls! 
jarc  siiiving  1o  the  best  of  (heir  atiil 


BROUGHT  BY  WAR 


By  D.  G.  KIBBEY, 

tliaitnidK,  Mechanical  Pulp  Serlion  Canadian  Pulp  *  Paper  Aaaotialjon. 
in  report  to  annual  meeting. 


At  90'-, f  of  Capacity  End 
1939  Against  66.6% 
Earlier 


of 


Ihe  CaiiaUiaii  mecliauieal  piilit  in-j  'I’his  siiiialion  iiif luenecii  (he 
diisiry  eiiiored  ihc  year  of  I'tSO  will)  ■  Plaeing  of  nunieroiiR  laige  oiders 
noeks  on  hand  p'racticallv  double ;  S''-edi.'>h  and  .Norwegian  mills. 

,,  ,  ,  ,  .  ,  .  '  F'’inland  ai  ibe  .same  i mie  cxperien- 

11. i*  lomiHge  ;,i  Ihe  beginning  o^ceda 


il.v  (o  maintain  siabilil.''  in  Hie  wrap- 
ping  pa  pel-  markel. 


NEW  EXPORT  MARKETS 


a  water  sliorlagc. 


By  P.  H  SCOWEN. 

r'hAirmen  ni  Board  Section.  Canadian  Pulp 
Paper  Association,  in  report  to  annual 
meeting. 


The  board  industry,  in  common 
"I'll  olbei-.s,  experienced  mixed 
I  rends  during  lidjO,  but  on  ilic  whole 
Ihe  year  jiisi  closed  tins  been  salis- 
l.-^elor.' . 

I’l  fidiK-l  ion  during  ibe  fir.si  cignt 
nionliis  wa.s  limited  anil  the  entire 
industry  iiveiaged  only  66.6%  of 
rated  capacity.  The  declaration  of 
wai.  however.  Ivrought  out  au  ac¬ 
celeration  ill  demand  and  active 
prodticing  mill.s  for  the  la.st  four 
months  operated  in  e.xcess  of  00%,  of 
'■a parity.  Ituring  the  latter  ptirt  of 
Ibe  year,  Hie  (iair  Company  Canada 
l.imlted  again  brought  into  prudue- 
Hoi)  ineir  Dominion  plant,  which 
bad  been  idle  since  the  end  of  lOo". 

While  lolal  produetJon  during 
I'dJO  fell  slightly  shot!  of  the  re- 

■  Old  year  1037.  .sbiptnents  for  ibe 
domestic  markel  were,  apprceiably 
m  excess  of  (he  1037  .shipments. 
Hiereby  establishing  .a,  new  record 
for  ron.sumption  m  fhe  home,  mar- 
kei.  Dlkcwi.se,  vvhile  total  shipments 
lor  the  full  year  1630  did  not  ex  ' 
•  red  tlmt.  of  1037.  output  for  l.be  Iasi  > 
four  mouths  of  103!i  was  far  in  ex-' 

■  OKS  of  Ihe  highe.si  out  put  for  a 
^■iniilar  period  dining  1037. 

t'liipmcnts  to  (he  domestic  markel 
loialled  311.313  lone,  reprc.sent.ing 
•in  increase  of  .10. (Hk  tons,  or  IS'^.e.^ 
ovi  i  .shipment!-,  dining  1038. 

MOiile.  large  bookings  have  been 
leeejvrd  from  exporl  rnai-kcts  sinec 
Ihe  otiHireak  of  war,  iiiany  difficiil- 
He?(  have  presented  ihernselve.s  in 
Hie  form  of  .-.iliipping.  e\iban,6e.  etc., 
and  these  diffirultie.':.  .-inipled  with 
Ihe  ne.cessiiy  of  suppl.ving  (be  home 
niailv^t,  fi|-;.i,  have  lesulled  in  Hie 
fart,  that  we  have  bad  a  sinall  in- 
'lease  in  shipments  of  only  ;!,HtS 
loll',  or  7%  over  fhe  10. '.8  figure. 

The  diffi'iulties  of  sbipi'ing  to  ex- 
liort.  markets  :ire  still  nuniei-ous,  hut 
Hiese  are  being  gradually  overcome 
and  the  industry  is  making  every 
''iideavotn  to  place  itself  in  a  posi- 
Hon  to  cnipi-  effecHvely  in  niiisidc 


rape,!-  pi-iees  wci-e  extremely  low 
and  Ihe  condtfion  Vcsulted  in  unpro- 
fit.ible  pi-icos  for  pulp.  Efforts  on 
the  part  of  paper  producers  to  lower 
costs  resulted  in  indiscriminate  buy¬ 
ing  of  waste  .stocks  and  .side  run 
uew-s. 

These  conditions  continued  through 
.Itily  and  then  due  to  droiight  in 
.several  sec-tion.s  of  the  I’nifed  States 
demand  for  groundwood  increased. 
By  the  end  of  .\ugust  all  surplus 
stock.s  at  Canadian  mills  were  cx- 
hausicd. 

Delivery  of  pulp  undci-  coniraci  to 
the  United  Kingdom  was  advanced  tit 
the  request  of  the  buyers  in  anticipa¬ 
tion  of  war.  ’Phis  combined  with  a 
eontinuexl  watei-  shortage  in  Ihe 
United  Stales  created  a  very  serious 
(icinand  for  groundwood  and  our  mills 
vvei  e  unable  to  supply  fhe  require- 1 
ment.s  of  the  paper  mills.  1 


Prices  advanced  rapidly  from 
$30.00  a  Ion  delivered  to  consuming 
centers  for  the  first  seven  inontlis  of 
the  year  to  $10.00  for  the  last  quar¬ 
ter  and  the  Knglisti  market  advamed 
even  more  rapidly. 

At  Ibe  end  of  the  ycat-  Canadian 
prices  are  more  oi-  le.ss  $10.00  de¬ 
livered  by  rail  to  ncaiby  points  in 
the  1’nitcd  States  and  $36.00  Atlan¬ 
tic  Ports.  Swedish  groundwood  is 
quoted  at  $38.00  to  $10,00  .Ailaniic 
Porls  fot-  wet  pulp  and  about  $10.00 
for  diy.  'Phese  prices  of  foreign  imlp 
refleel  an  inercased  dcliveiy  cost  of 
from  $1  to  $7  per  wet  ion. 

Indications  are  that  if  wai-  con¬ 
tinues  Canada  will  he  able  to  sliip 
all  of  its  production  of  groundwood 
during  1040  and  probably  at  liighcr 
priees  than  are  now  existent.  Steam¬ 
ship  rales  and  war  risk  insurance 
will  pi-evcnt  strong  competition  from 
Scandinavian  countries. 


With  siirh  object  in  'i'  w  the  mill'. 
have  used  Hieir  best  judgmciil  in  tin- 
taking  of  steps  lowai-d.-i  preventing 
ov  er-bn.v  ing,  and  furtbermore.  al 
Ibongli  ihcy  have  bad  to  absorb  ler 
lain  extra  cosi.s  arising  .sin<-e  ilie  oni 
break  of  war,  there  has  lieen  so  fai 
no  im-rca.se  in  the  )iri<-e.s  of  w  l  iitqiing  i 
jiapi'i  due  to  the  dcsii-e  of  the  inill.-- 
to  maintain  siabic  condiiions 


Canadian  Securities 


The  Chemipulp 
Operation 


New  Export  Markets  For 
Canadian  Fine  Paper  Mills 


But  Import  Competition  in  Domestic  Market  Is  Increasing 
—  Outlook  Seen  as  Promising  Despite  New  Problems 
Due  to  War  Conditions 


.\n  exceedingly  clcarcnl  millin'’  ijf 
Hie  chemipulp  s.v.slcm  of  wood  nnin 
ing  is  prescnied  in  a  I60-|iage  book, 
pnbli.slteil  by  Hie  Cherni pulp  I’l oin.-s'- 
I  n<-. 

Coniaining  a  laige  aria.v  of  *0,11 
ni(-al  data,  i-ompilcd  wiili  the  aid  of 
immnnerable  tables  and  (-bans-,  ihc: 
volume  delineates  ehcmicnl  and  pbv 
sieal  pinperiies  and  procc.'.ses,  ibfie. 
by  .serving  foi-  referem-e  ptirpose,.  lo 
anyone,  manufaetiii  ing  fiotn  wood  a.- 
base  material. 

■Pbe  icxi.  pi-intcd  on  heavy  gio,^". 
pafier  and  amply  illustiatcd  i.s  |ir(-  | 
ceded  bv  a  .shoii  hi.sloi-iral  outline 
the  development  of  sulphiio  pulping 
Itroees.se.s,  from  the  times  of  li.  1  | 

Tilgliman  in  1866  to  the  nio.st.  Tiiodern 
improvements,  which  aie  r,oa.staiitl> 
taking  place. 

Cosis  of  manufacturing  am  ono  of  j 


Dominion  and  Provincial 
Government  Bonds 


Municipal  Bonds 


Public  Utility 
and 

Industrial  Financing 


Ch»irnmn.  Hook 


By  G.  A.  DAVIDSON. 

«nd  Writin*  Section  of  Canadian  Pulp  A  Tapfr  A-isociatin 
in  report  to  annual  meeting. 


‘I’he  rnill.s  manufac-i uring  fine  pa¬ 
pers  experienced  reasonably  stable 
conditions  during  the  first  eight 
months  of  the  yeat-.  proriiiciion  show¬ 
ing  a,  slight  increase  ovci-  the  output 
of  the  eorn'sponding  months  in  the 
year  pret  oding. 

'I'he  outbreak-  of  war  in  .Senlembcr 
broiighi  abotil  a  cbang(->  in  condiiions 


dian  .Mills  (o  .give  coiisidcjuiiou  to  all 
of  these  demands  that  have,  been  te- 
ceived.  due  lo  the  pi-c.ssure,  of  ordets 
in  Hie  domestic  markel  and  in  some 
inslancc.s  to  the  limited  lapaiiiv  of 
the  Canadian  facilities. 


Iniprovenicnls  in  Reporlv 

Dniing  Hte  .vrai-  an  effort  ha.- 


and  a  subsequent  sharp  increase  in  niafle  lo  improve  :ind  simplif,' 


the  most  closely  watched  iiriij, 
the  pulp  and  papci-  indtisiiv,  ;ind  uH 
cohirolltiblc  factors,  .such  as  sii'ain 
(omsumpi ion.  depreciation  of  in.-ite- 
rials  and  container.';,  rciovcry  id 
ai-ids  used  and  Ihc  ariangrini-nl  of 
macliinei-y  used  in  Hie  nio.sl  i-<  on 
omi(-al  niantn'r,  those  iicins  are  ;;iven 
mtn-b  spai-e  in  ■■cbcmipiiln  .--^uiidiiie 
.Mill  Opcraiion.  " 

.Aside  from  the  leelinnal  mfoinia- 
lion  i-ontaim-d  in  the  voliinn.  Hiorc 
are  also  a  number  of  labb.;  ijf  in- 
lerest  to  the  layman  as  weil  a.s  to  Hii.* 
imlp  and  paper  maiiufac-riirei  The 
j  (-(jiivei-sion  of  weights  ;ind  meji.snres, 
definitions  of  common  engineci  ing 
beet):  and  clr(-tri<-al  lei  ms  and  oHu 
ilie  pari.sons  t-onirihiite  to  m.ike  till 


1071  Secukities  Grporatioti 


UMJT£D 


TORONTO  MONTREAL  WINNIPEG  VANCOUVER  ISILWYORK  LONDON.  ENG. 


1.'?  King  Streep  IVt'.sf,  Tornnto 


demand  resulting  in  the  production 
I  for  the  'ear  being  well  above  that  of 
iri38. 

.\olw-nli.standing  (banged  condi¬ 
tions  in  relaiion  lo  exchange,  foreign 
compeliiiun  is  still  a  factor  to  be 
considered,  with  the  clo.scst  aiicn- 
Hon.  and  it  is  to  be  noted  that  the 
I  volume  of  imports  have  risen  (  on- 
rnarkris  and  especially  to  Ihe  Unit-  siderably  within  the  past  few  months, 
ed  Kingriom  j  The  Canadian  fine,  paper  mills  arc 

Import.’  of  Boni-fl  and  boxes  con- %-onstanl Iv  endeavouring  by  (-011- 
iiniied  to  iiu-rease  dni-ing  1933  -- 1  tinned  rescareh  and  improved  moib- 
Hie  imporls  in  tuns  of  hoard  bcingjods  lo  further  improve  the  quality 
31 'i%  and  the  impot  t.s  of  bo^e.s  and  j  iind  variety  of  papers  pi  odueed.  AVe 
iart(.'ns  being  30% 'Jy,  greater  than  ini  believe  that  Canaditm  mills  can  sup- 
Ifto.S.  (I'ilcvcn  rnonilis.l  |  ply  w  ith  icasonable  surely  praclical- 

Tlie  deilaiat ion  *if  war  (-atised  ly  all  grades  of  paper  normally  re 
ddfi(-uliics  in  rcsperi  10  the  supply  i  qiiired  for  the  use  of  the  domesiic 
an(|  pri(-e  of  raw  m.-ilei  ials.  In  Ihe  I  markel 

United  States  Hie  prU-c  of  waste,  pa-  It  i.s  to  be  fuiibei-  noted  that  due 
pers  rose  sharply  and  Ihe,  supply  I  lo  Ibe  War  conditions  there  has  been 
"a;-,  for  a  short  lime  severely  rni-- |  an  inercased  demand  foi-  papei-  from 
lailed.  In  general,  bowevei  .  the  |-!ivv  |  overseas  countries,  formerly  depen- 
maienals  situation  has  levelled  il-!dent  on  1-airopean  sources  of  suppl>-. 
■;elf  out.  but  st.abilii'.al ion  has  been  '  An  ln(-reaae  is  noted  in  cmr  Export 
effected  at.  a  highei-  level  than  1  hat  ,  reliirns.  At  this  junrture  it  is  riif- 


regular  proilucii'm  an(|  sliipineni  re-  ‘■(.'hcmipulp'  publication  a  handv  ic- 
poits,  of  the  various  gindes.  coming  I  fet-etiy-e  vvork  for  the  de.sk  of  aiiv 
under  Ihc  puiview-  »f  this  sef-t'on  '  nian.  whose  business  h  i.-  to  m.inii 
and  this  has  met  w  ith  .some  eonsidcr-  |faeiiii-e  economically  and  profii.-ihi 
able  measure  of  success.  These  re. 


I  England  ‘‘Green  Desert”  Again 

Becoming  a  Land  of  Forests 


IM  KKASF.n  HI  SIM  SS  MIX 


poi-l.s.  as  now-  compiled,  "ill  w-e  be 
lievo  bo  more  useful  in  prciniring  the 

vital  slalislic.s  so  necessary  k,  ihei  \f,„  y.,,!,  lears  ol  a  snb.-lan- 
Canadian  Pulp  and  Paper  .Xssocia- j  1  ihI  downturn  in  the  rate  of  o|iei- 
tion  as  a  whole.  alion,-;  for  Ihe.  paper  imjusii-.v  liavc 

Tho  cordial  relation.-,  which  have!  been  dispelled  bv  a  sub.siajn  tal  in- 
existed  over  a  long  neriod  as  be- i new  business  w  hj.(-1i  lia.s 
I  ween  mills,  inoi-eliants  and  disi  nhii  |  been  experiemed  by  .several  niaiiu- 


l-inglaii'l.  Hiai  is  .sonielime.s  called  |  Scots  and  (  'oi.-icaii  !>;ni’.  l-aii'opcan 
a  '-Greeij  la.seii'’  by  foreign  airline  I  and  .laiiain-.si'  l.i‘i-hi  >  and  even  a 
pilots  who  fly  ovi-r  it,  is  slow  ly  hill  I  few  Dimcla.--  fir,'-,  tuid  ilmv  ari'  gruu 
.;ui  cly  bc-(-oiniug  a  land  of  fou-;,l..',  j  in,g  .i  -  w  H  ih'  ,'  in  Hn  :. 

again.  tliank.'  m  th-  wink  oi  ihemiaiive  Iciiini.s. 

Forestry  Coinmissior,  The  t-e.stili  is  j  -|-hii.--  1,000. 1'o"  :  i-cs  v*  en-  pi. mi 

Ihal  it  Is  possible  m  d-i.r  Hi’-ongli  od  las!  veat.  and  :hi--  wonid  liav 
.spills  in  Devonsltire  and  m  the  mo-Hi  I  i,een  iiu  leased  ilnring  Ho-  (  iii  i-eni 


li  3  k'  :  -a  Im!  d'lr  .-il  l  |'i;'.  in;-' 

mi  01-  drops  a  c  i.c.i  i  i-t  ti-  CD'! 

imp  i-xiin.-gn isliiii c  ii.  w  a.;  1  hie,'’ 
II  ‘O.-mii’.  'Pile  rr  nil  m'  Ho-  coin- 
oip'.-  a(-tiviii<'  -  1.  Hm>  I  ree.s  a:c 
(I.  Hie  fi'-v  a-iiullMtal  '-t-op- 
l!i-ilain.  Pi  pi.-ak  wlin-li  d'i 
slio.v-  a  diniiniii  toll  >(-.(■  bv  .ve.ii. 


of  I-lngland.  I'lai  vviili  Hu  Hr  tree 


I  111 


tors  lias  eontiniied  and  ii  bay  been  j  fH,(-i nier.s  during  H10  pa.si  week 


nib 


omiiT.'sii'li  lia‘- 

j  plantations,  resemble  p.atis  of  Uoe-  pj  iimi  aei  e.-  of  nmv  Ian. I,  m 

I  hei-.  Onlarlo  and  Hriiish  <  dlnmbia  lit.noii  ...k-  ..i  id-'n'-'bl. 

indiealed  (hat  this  co-opei  alion.  al  J  jjidieal  ion,-;  pointing  m  a  lelai  ivelv  I oiorr  Hian  iliey  do  l-incland.  -land,  and  now  innH.'l;  I.Iimi.imio 
all  limes  a  verv  valiiabh'  asset.  has|i)ip|,  oi.erating  rtile  and  (iiniinned  The  (omraission  has  been  tespon- j  ai-res  in  H-iai  Hiiiain  P.riiain.  like 
improved  in  rcceni  months.'  fp-n,  ilirongli  ihc  fii-si  qnar- .  sible  fin  reafforesi  ing  ;;65.ooo  acres  |  Canada.  Iia.-  n.s  inrest  fins,  al- 

Inriieatioiis  are  Hial  in  Hie  vear  in  'ip,-  .Mihongh  net  earnincs  are  said  of  .'and!  30.300  .leres  having  been  1  Ibntigh  nm  on  Hu-  sano’  siale.  Init 

whieli  w-e  now  enter  we  will  he  eon- |  hp  ,.unning  below  the  peak  levels  |  added  la.si  .vear.  Mosi  of  Die  1  lers  |  3,100  a<-rc.;  <6  nl.iiited  land-  werr 

fronted  with  problems  hitherio  not  j  j,|-  ia,p  |r,..p  i^p^,  ,,,.p  running  well  ;  plali'ed  are  those  not  nsiiall.v  mrijhiii  ni  me.-  last  yea;  repi  eseni  ing  a 

encountered  to  Hie  same  degree  in’ ahead  of  Hie,  average  for  Hiat  year. ‘with  in  England  .Vorway  siiruce,  Mos.s  of  m-aiiy  L  to.ono.  As  usual  Hu- 

regard  to  inerrasing  eosis  of  mate- i  _ __ 

rials  and  other  causes  and  difficulties  i  ..  i.  c  .  ......  . . -  -  -  -  . 

due  lo  War  (-ondiiioiis 


First  Southern  Newsprint 

Was  Produced  in  .lanuary 


'Oll-he.n  pine  ricwspiini  i 
-V  lolled  .Ian.  IT  oni  of  Cue  .<1; 


anil 


.11(1  'imii  hlap.l  I 
i .  I!  i.in.  T.’xa  s. 

.'1:  ii-iai,-  . . 1 

,1  ii  i.nl  V  nr  not 

\((.’llfj  !.('  tiocrs'ai-.  ^ 

p;  oilin  i  ’on 

(iti'ilii.l  w:;.';  Ii'.iken 
lion  of  -III  p!,-ini  tii'- 


pe  ■  .Mill: 


-a  1 1  ;f,ii  I  ion 
■m!  pisI  ineuts 
.  omiii.'rei!.i’. 


-oilstl-;,(-. 
.-  a  V  e.-i  ;- 


whkii  previously  iirevailed. 

.''erions  Uffcels  of  l.ovv  I'ariff 
I'he  I'anada-L  niied  ^^tates  li-adc 
iieaty  which  be<.-aine  effeelive  .Tan- 
narv-  Isf,  1'i36.  presenied  eertam 
diffieulties  lo  tlii.s  indnstiy  and  pai-- 
tieiilarly  to  im-  nianijfa.eini-cr.s  of 
^Iiipping  ease  materials.  Tho  prm- 
f-iptil  effect  of  this  Ire.aly  was  to  te- 
dnee  the  proteetion  on  hoards  from 
3.'«77  ad  valorem.  plii.>  o'";,  excise  tax. 
which  had  been  in  effeel  prior  lo 
lannary  lot  1939^  to  331->%  ad  val- 
.n-Pin.  'Ihe  3%  excise  lax  was  elim- 
in'ited  on  .April  36.  1939.  I-'or  some 
'ears  prior  lo  1936  the  protection 
.fforded  ns  bad  been  a.iTi  nd.  val- 
..rem.  pins  3';-7  exrise  lax.  or  a.  dc- 
i  icas.’  in  four  years  of  11.05%. 

This  serious  ledin-tion  in  proler- 
lion  <-oupled  wit  11  disiressed  pri(-es 
111  Ihe  United  States.  broug.hl  aboiH  i 
b.'  declining  consiimpt-ion  and  ovei-i 
prodiictinn,  resulted  in  greatly  in-! 
(  l  eased  imports  inlo  Canada,  atnoiint- j 
ing  III  appi-ox'imalely  ono  million 
dollars  for  ihe  year  1939.  and  ne-  j 
(  ossitated  a  .series  of  price,  redtic-  ' 
Hons  in  I  anada  whii-li  reached  a! 
low  point  on  May  I,  1939.  In  rouse- I 
qiirn(-(-.  the  mrinnfactiiici-s  of  ship- 
|iing  rase  maierinls  opcialed  wiHi-| 
mil  profit  during  the  latlci-  par  t  of  | 
Fi3S  and  the  greater  part  of  1939, 
li  is  lo  he  noted  that  the  serious 


ficiili.  if  not  Impossible,  for  Ihe  fana 


AA'r  believe 
that  tile  mills  can  meel  these  pro-! 
blcms  vviili  (-onfidenee  and  look  fm- 
vvard  to  inei  easing!,'-  henefii-a!  re. 
sill  IS. 


mill  (.gipai-iiy  at  Hie  time  war  wa.s 
declaif’ri.  tsinee  then  a  certain 
iiniomit,  of  foreign  hiisiness  has  been 
offered  lo  ns.  of  wbieli  w-c  have 
been  able  to  accept  only  a  small 
portion  The  volume  of  .American 
imports  mio  Canada  has  been  rc- 
strieled  on  aeconnl  of  the  inerease 
in  Ihe  cost  of  .Atnerii-an  c.xcliange. 

Special  efforts  have  hern  made 
lo  hold  prices  on  as  normal  a  level 
as  po.s.sible.  How  ever,  some  price 
in(-reases  have  beioine  nvccs-arv, 
and  fniiber  inci rases  are  to  lu*  ex 
pei-ied 

•As  fai  as  van  be  seen  at  piesent 
fhe  outlook  for  I91ii  is  promising. 


Light  Weight  Specialties 


By  G.  L.  CARRUTHER.S. 
tievtion  Chairman  in  annual  report. 


I  here 
mi! 


will  tin 

pnxlin-l  s 


a  good  ! 
d'jriog  ■ 


expect  lhai 
deniainl  for 
1919 

The  nulls  w-ill  naturally  be  facer! 
with  rising  tost.s  of  raw  niatet'ials 
and  other  iicni.s  eniering  into  tho 
cost  of  the  finished  prodin-t  a/nd  it 
is  oiir  hope  Hiai  Hicse  increases 
will  not  result  in  a  rcdiution  inihe 
demand  for  light  vvoighi  paper.';. 


Taking 


Wrapping  Paper 


ny  t  It  I  EATHERSTONHAUGH. 
.Seilion  Chairman  in  annual  rrpprt. 


The  dema.ud  foi-  light  vveighi  sul¬ 
phite  papci-s  during  Ihe  fitsi  nine 
n’onths  of  1939  was  fairly  sicady 
i  and  inai  kci  i-ondiHons  rcinaiued 
I  icasonably  siable 

The  oiitbicak  of  war,  iioivrver. 
j  resulted  in  a  heavily  incieased  de- 
I  iiinnd  foi-  Hicse  papers  diiiing  the 
*  last  three  months  of  the  year  and 
situation  in  which  this  Canadian  In- /'I'*'  mills  found  it  impossible  to  fill 


diislry  found  itself  vvas  brought 
about  by  factors  and  (-ondit.ions 
over  which  ii  had  no  control,  and 
it  Is  lo  be  hoped  that  when  Ihe  pres- 
eni  trade  ireaiy  (onies  up  foi-  re¬ 
newal.  I'nr  government  will  lake  the 
necrs.sary  steps  to  re.stnre  to  the 
Canadian  paperl.oaid  industry  iliiu 
nica.suie  of  ptoicrlion  which  is  ne- 
(-essary,  .so  that  ii  may  legitimately 
p\pan-1  and  afford  profitable  ein- 
idiiynirni  to  hoih  Inhoiir  and  capital 
I’ldgress  has  been  made  in  Hie 


all  of  their  customers’  demands  for 
tlie.se  grades  of  paper.s.  The  eiir- 
lailment  of  European  and  .Aniei  lcan 
imports  will  be  of  assistance  to 
( anadian  mills  and  if  preseni  con¬ 
ditions  prevail  it  is  rcason.able  to 


Imring  Hie  year  1939  up  to  the  out- 
break  of  war.  in  the  first  eight 
months,  (oniiiared  to  Ihe  fir.si  eigbi 
months  of  1938.  consumption  of 
wrapping  paper  in  Canada  in  ivvo 
mnnihs  showed  a  decrease,  but  for 
Ibe  eight  months  showed  an  increase 
of  sliglilly  over  6'^<-  and  (ompared  to 
Ihe  first  eight  nionllis  of  1937  a  de 
cicasr  of  over  8''^. 

In  Hie  months  in  the  'cai  193'' 
since  the  oiitbrcak  of  war  there  litis 
been  a  substantial  ineicase  in  hn.v  -  | 
ing,  wiib  the  result  that  the  nvailalde  ' 
tonnage  figures  for  th'’  .'oai-  1939! 
show  as  against  the  yeai  1938  an  in  I 
crease  of  over  IbCc.  bin  as  againsi  | 
the  year  1937  such  increase  is  less  j 
titan  7'c  and  Ihc  prodiieiive  f-apaeii,' 
of  Hie  Canadian  wrapping  paper 
mills  still  far  exceeds  the  Canadiati 
demand.  j 

With  war  raging  11  is  impossible  m  j 


w, 


Chemical  Pulp  Mills  Entering  I 

1940  With  Prospects  Brighter 


I  I  K  .N  'OH  put  youi  liaitl- 
cai’iicJ  iiiouc'.'  Hilu  a  liouso,  xou 
want  to  lie  MHv  the  hidden  cdnslitic- 
tion  IS  riiihl. 


BETTER  INSULATION 
FOR  yOUR  HOME 


By  F.  G.  ROBINSON. 

t  I'l  ll  II  iral  t>loblems  of  the  membei  S  .  Chrmical  Pulp  Section  of  the  Canadian  Pulp  A  Papei  Aeyociatior, 


and  .sn I isfarlory  strides  have  been 
made  In  iiii|iroving  qtiiiliiies  and  le- 
duciii';  c-osts.  The  ability  of  I'he 
members  to  effect  construct ive  co¬ 
operation  in  advancing  Hie  sriem-e 
of  ihf-  iiiannrarlui-e  of  their  in-od- 
net.s  is  evidence  of  i.heii-  forward 
ibinking  and  progressive  lenrinii- 
i-le.s. 

Dui-ing  Ilie  yeat  rev  i.scrJ  ii  arie 
'  nstoms  vvere  compiled  and  put  mm 
effert.  These  lii'v-’  bad  a  valnable 
effect  on  the  industry  as  well  a.s  on 
Hie  allied  irades. 


in  his  report  to  annual  meeting  of  that  body. 


The  .slafk  conditions  Ihal  pre- 
vailt'd  in  t’lie  chemical  pulp  indus¬ 
try  throughout  1938  eontiniied  dur¬ 
ing  Hie  early  part  of  1939.  During 
this  period  the  industry  imrsued  its 
well-established  poliy-y  of  curtailing 
production  to  meel  ordcis.  so  pre- 
veniing  the  acciim illation  of  large 
slocks. 

Follow  mg  the  upvvaid  trend  of 
g»-nernl  binsiness  which  became  110- 
liceahle  in  .N'oitli  America  from  .May. 


'Ilie  .'Car  1916  nia,'  have  m  siiiic|fhere  vvas  an  improveincni  in  de- 
ureai  iirublrms.  lull  it  is  In  lieved  ,  vviin  growing  niomcntum. 

thai  Ihe  expcrieiK-c  and  consii  in  - j  _  (.„„(inucd  to  be  de- 

livR  abiliiirs  within  l.liis  indnstr.v  |  pi-p^^pd  pv  ihe  mai-keting  polii-ies 
are  fully  (-aiiahic  of  maintaining  its !  pnrsued  h\  European  manufacl iir- 
affairs  on  a  sonnd  and  stable  basis  j  exporting  10  .Xot  lh  America  tak- 
to  the  hencfii  of  its  associaies  aini|j„j.  juivaniaue  of  dcnrecialcd  t-iir- 


HiP  (-onniiy  at  larg<'. 


Tissue  Section 


Rv  GLO.  CARRU  I'HURS. 
Chi^Jtnisp  in 


lencies  and  snbsidie.s.  direct  and 
iiulircci.  not  available  to  Ni-irtli 
American  inanufai-i nrers 

Iinmedtalcl.v  following  the  onset 
nf  war  in  Septenihei.  there  wa.s  .a 
iremendons  .'■i  imubt ion  in  demand 
fiyi  rhrtnical  pulp,  due  to  the  inter- 
engageil  tnjriiption  amj  unccriaint'-  of  ship- 
tisr-tje  pa- !  ineni .,  fioni  Eiiropean  prodU''iii? 
liav  e  ’  ('ouni  rie-.  to  N"rih 


ml.'  Ill  a  niui-l- 


T  he  i.  ana'-lian  milKs 
Ihe  raanufa';tnrr  of 
per  aji'-l  iiof-iie  cperialties 

f-losed  19,39  with  a  larger  volume  of  i '■'Hier  world  niarkcir, 
hiifinep.s  limn  Ihal  reporicil  m  iheSl  niteil  Kingdom 
previous  .'c.ii.  I'nerr  lia.'.  Iiceii  no 

Tlirouglionl  1939  lliric  wa.--  a  .gra  rvploil  llin-  silu.-itimi :  no  iipvv  a  rd  '  ailv  ant-c.s  in  I’li^  dirr'-iion  an-  )h>- 
d'lal  increase  in  Hie  vidiiine  of  hnsi- 1  (liange  in  Hie  price  of  i-licmical  1  sihle.  and  will  he  pnrstK'i!  Hii"iigli 
nesit.  w-hirli  was  .-ipproai-liing  mir|)iiilps  was  made  niiHI  Hie  firsi  qu.ar-  mil  Hie  I'uiimg  veai. 


icr  of  1940.  and  then 
crate  degree.  j 

In  llenltb)  I  <mrii1i"n  j 

At  the  year-end  iln'  mdiisii  '  is  ■ 
in  a  healthy  eondiHon  .-riorks  on! 
hand  at  prodticing  inills  ai  me  eipl  1 
of  1939  re.piosented  only  nboni 
days’  noriiial  prodin  lion.  alioiir  ■ 
half  the  qilanliiy  on  Itand  at  Hie; 
s.ime  lime  in  193S  / 

The  outlook  is  for  .(  i.oniinnaiue  | 
of  Hiese  i-ond it  jon.s  i  lii oughoiil  1 9  In  . 
.snd  piitsname  of  the  .same  consid-  ! 
ered  and  sie-idy  pi  iee  policy  already  j 
dernonsi  rated  hv-  the  mdusii-.v. 

Tliroughoni  the  'oai-  good  rela-  ; 
lions  have  been  maintai’ied  w  iih  . 
F.S.  Pulp  Pi-oiliK-ers  .Association  aiid| 
ol.liei-  assiK-iat ions  with  wiioiii  sliitis- j 
lic:H  data  is  cxi-hanged.  This  vippic- | 
Innliy  is  taken  lo  express  0111  gr.-iie- j 
fill  thanks  for  al'  then-  friendly  j 
considerai  ion  and  ( (i-opei  .iiio;)  j 

During  the  yeai  .i  I'areful  iii-ve'  / 
"  a.r  rpade  'if  the  latirHial  dai,i  'h»- 
'!•!bnled  1.0  memherr-  of  lof  iecnow 
■A  ith  a  vievv  to  simpiilymc  .lad  "ii- 
proving  tlieir  preoentation.  to.  t'l? 
Amerie.a,  and  end  that  they  might  he  of  greater 
notably  the ,  practical  ttre.  Tbankr  lo  the  bcHer 
!  organizat ion  nf  live  .Af/  ocritirin' -,  fa 
Ii  position  l"  i-ililies,  i|  h;  h'-lieved  mai  fiii-|lier 


I'.i'fx’ciitllu  tin  in.mLilion.  ^’nii  (.aii’t 

SCO  il.  liiil  "hilt  it  (IitlL'i’ciK'c  tliF 
I'icTit  Uiiul  LiiH  iiiiikc  in  x'our  luci  lulls, 
^’inii'  (.(unloi’t .  'I’oiir  1,'iinilv’s  liciilth. 


^  (HI  v,in  iiavc  iiill  v-(iiili(Jc'ni'c  in  llic  luiildci 
wild  drters  yiui  .1  I'F.N  TKS  I  Ccriilicd 
lloim-  He  lias  limit  pins  \-irliic  rielit  Inin 
llic  liousi-  I  In-  limidcr  vv-lio  dis|ila.vs  tin- 
ri'!N’  ll'.SI  U'crlilic'l  Ilnmc  sign  is  jilviiig 
von  Ills  .issiiraiKC.  li.ul'i-d  i>.v  tin-  imilvcrs 
(d  IF  .V  ri''Sd  .  lliat  .veil  ;n  c  Inning  .1 
lilcl'ing  salislaclidi).  loniloil  find  licfitmg 
c'v'diunnv  . 


NEW 


PLAN  BASED 
TEN  TEST 


ON 


on 
cading 


Realizing  llial  j-'cnplc.  vvaiU  to  lui 
knowledge  nislc.ut  oi  guesswork, 
luiilders  in  111. m.''  .seelions  11I  Cati.idfi  .irc 
ioiiiing  in  a  new  pian  ~  Cerlijicd  Home.' 

In  these  nc"  iioiiies.  only  I'l'-N  I'l-.S'I 
the  rigid.  pci-m.ini’nl.  insulating  hoard  is 
used.  Rceausc  1  T-N  1  IkST  .  cav-h  home 
!o  kccii  heal  inside  in 
uHside  in  smnmcr.  Cut 
.  J'or  Ihc  tile  ol  the  hoii.'e, 


I  he  Certiticvl  Nome  IM.ni  is  \-onr  giiar.inlcv- 
id  eHii  K-nl  insnlation.  It  is  liiiigihle  prolci - 
lion  I01  the  honu-  liuvei-  laiigihk- 

siip|)oi-l  lor  the  hmlilcr  ol  (lualil.v-  homes 
't  on  k  no'v  w  h.it  is  under  I  he  skin  "I  t  he  Inum 
licvanse  it  s  lerlilied  hy-  d  |■,.\  I  I-.S’I 
W  hv-  me  these  hniKIcrs  willing  to  slainl 
hack  f't  rikX.  I  I' S  r NT’hfil  adv  iinlagc  docs 
ri'.N  t'l'!S  I  the  origin, d  rigid  msnlaling 
hofird 


TEN /TEST 

10-Point  Service 


1  U  N  ll;SI  is  PI  R.M.AM.M 
. Assures  cHieicnt  insolation  for  tin- 
life  of  t  he  lioilvIiiiR. 

2.  Is  strong  aiul  solivl.  I’rovcii  Ky 
oKieial  tests 

3.  Urovisics  vonslant,  lastin'.-,  loci 
savings 

4.  l.liniinatcs  woo^l  lath  Cols 
plaster  ani.1  lahoi  vosls 

5.  Knot  alfcvtevihv  vli  y  ml. 

6.  t  iiiinot  lit  air  aiul  inoistiiic 
l<-iik  tliiuugli. 

7.  Nois(-  quieting  It  iciloees 
I  ransinission  of  souivil  Imin  ail- 
.joining  roonis. 

8.  I  l.N  rUS  I  is  a  I  igiil  l-'o.-iicl.  il 
cannot  settle  away  (i-oni  witKlow 
ami  Hoor  Iramcs  or  si  mis 

9.  I’raetieally  rliniinal  rs  nnsiglil  I v 
plasi er  eraeks 

10.  Meets  Gov '’iniiH-i-it  insolation 
rci|oircnicnt s  iiiulci  the  National 
I  lousing  Aet . 


gli-i-  von  . 


is  Certiried  . 
winter  I'xcep  i' 
iiicl  lulls.  )  e.i  ' 


I  he  airsvvrr  is  1  |-,.N 
I  ime.-lc.sU:d  henctits 
I  fill  .illoni  lo  ignor/ 


.liiii 


I-  I’oiii  t  Sri  \  u  c 
10  lioiiie  liiivei 


THE  Xi^ettnu  INSULATING  BOARD 


'■*  rii's»^.'fi£  •  I'M”  hu'id  sure  ■ 
U'-it'-f'  '.=  '.'•’f 'ji-?*’'’"!  '■'ith  1  f.,'s  TFSl  -ilrtridy  ussH 

i«A  morA  ib-a*-*  ^,^.000  ,»rii(i»?  bcinici  .Xsk 

r.i  bu'ldc!  T  b TFsT  tods'  or 

lor  He‘‘ciipU'''e  liifi-9*ure  .s.nd  ssmple.x  ^o 

1  K^  \l  Fi  nr<I  priARO  1  I.MM'rn 

oil  \\V.\.  n\  r\RU) 
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FORESTER  URGES  I  Spruce  Sawfly  Threatens  Eastern  Forests 

MECHANISATION  ^  r* *’"“"“** 

WORK  IN  WOODS  I -  Dran,  Faculty  of  Forestry,  University  of  Toronto 

About  twonly  years  ago  an  epidemic  of  tho  spruce  budtrorm  des* 

r  .  D  o _ j  troyed  tnany  million  cords  of  potential  pulpwood  supplies  In  eastern 

Economic  oenents  rrom  apeea*  Canada.  Now  another  insect  pest,  the  spruce  sawfly  is  assuming  epi- 
ing-Up  of  Logging  Machinery  demic  proportions  in  lower  Qnehec  and  the  Marltlmes  and  is  spreading 
For  Paper  Industry  Seen  westward  very  rapidly. 

_  Although  the  life  history  of  the  spruce  hndworni  was  carefully 

mSTS  ARF  INCREASING  studied  by  government  entomologists,  they  did  not  succeed  at  that  time 
Utvfolo  va  uionsing  governmenti.I  interest  in  preventive  measures.  Tortunately 

ZT  .  f'  the  attitude  of  public  opinion  and  hence  of  the  government  has  grown 

Much  Faster  Than  Lrnciency  or,  increasingly  sensitive  to  the  alarming  economic  aspects  of  forest  de- 
Operation — Co-operative  Ef- 1  vastatton,  particularly  in  the  last  decade,  so  the  present  insect  invasion 
forts  On  Part  of  Industry'  is  being  met  with  energetic  and  well-planned  combative  forces,  in  tho 
c  I  .  i  beginning  chiefly  nt  the  instigation  of  the  WoiHllands  Section  of  the 

dougnt  ,  ('anadian  Pulp  and  Paper  Association  but  now  with  the  earnest  co- 

.  ~  T'  ,  operation  of  the  limit  holders  and  all  the  forestry  organizations. 

Pointing  to  the  ‘  f  :  Tha  research  work  and  the  planning  of  the  attack  are  being  carried 

progress  had  been  <ir  ^  Entomological  Branch  of  the  Doniiinion  Department  of  Agri- 

pulp  luid  paper  culture.  A  laboratory  for  the  breeding  of  parasites  has  been  established 

mg  the  merhanical  iq  1  j  at  Belleville,  Ontario,  and  from  it  around  a  hundred  million  Insect 

?or"’;c;  ot  .hJ'i’nnalltan  J'""]"*  «'>»  .riactod  by  .ho  .pruco 


Paper  Association,  deplored  in  a  pa¬ 
per  delivered  to  the  Woodlands  Sec- 


As  a  result  of  the  enormous  losses  of  pulpwood  by  insect  pests, 
and  ihoir  induced  diseases,  and  the  likelihood  that  they  may  recur  per¬ 


il  _  f  1, ti.o  fnct  tlvit  com-'  ‘  <iiiu  luc  iinciiiiuuii  iiiai  iiie.v  may  recur  per- 

tion  of  that  iKd  '..ifon'iion  Irui  been’  'he  foresters  are  convinced  that  an  insect  protective  service 

parauvely  small  attention  had  been;  ,  hv  nrovinHoi  .  _ _ _ 


paratively  small  aiicniion  nau  i.ccu 
paid  to  mechanization  of  woods  op¬ 
erations. 

Speaking  on  tlie  subject  of  "Me¬ 
chanization  of  Logging  Oper.ations, 
Mr.  Koroleff  urged  the  calling  of  a 
meeting  of  general  executives  of  the 


should  be  established  by  each  provincial  government,  not  ns  a  separate 
service,  however,  but  joined  wlfh  the  fire  protection  service.  This  would 
involve  training  fire  rangers  for  the  purpose.  As  in  the  case  of  fires 
insect  .attacks  should  be  nipped  in  the  bud  before  they  get  out  of  con¬ 
trol. 

The  development  of  really  effective  forest  fire  protection  is  based 
on  a  thorough  investigation  of  the  inducing  conditions  and  careful  re- 


pulp  and  jiaper  indnsti  >  with  the  j  ijjfQ  basic  causes,  so  an  insect  protective  .service  to  bo  euc- 


woods  managers,  engineers  and 
other  appropriate  consultants  to 
consider  greater  nieclianizalii>n  of 
logging  and  tn  ilecidc  on  polic.v  and 
plans  regarding  collective  effort. 

"This  meeting  cmild  be  lield,  per¬ 
haps.  in  the  spring."  he  said  "after 
the  necessary  preparations  have 
been  made  under  the  auspices  of 
the  Canadian  Pulp  and  Paper  As-, 
sociation."  ' 


cossfnl  would  need  a  corps  of  trained  specialises. 


Great  Future  Seen  For 

Pulp  and  Paper  Industry 


I  dustry  in  the  ’Si’  f'  and  ‘ts  resultant  I 
'  collap-sc,  every  tnau  in  this  indus- 
'  try,  b.v  sheer  necessity,  was  forced | 
to  change  his  thinking  and  think  in , 
ferins  of  drastic  retrenchments,  for 
■  the  redtiction  in  costs,  tho  reduction 
:  of  all  kinds  of  fM>cmliturcs  and  the 
retrieving  of  ensh,— in  short,  to  try 
lo  reduce  sonic  of  the  absurdities 
of  the  previou.-.  decade  to  a  prac-| 
tical  operation  in  'ho  present  do-, 
cade.  ' 

Once  again  I  ?a.'  "e  must,  adjust  j 
onr  minds  to  the  facts  that  c.xist.  1 
I  believe  that  ihi«  industry  today  Is 
standing  on  tbc  threshold  of  an  op-; 
portnnity  for  it.-  pnlp  and  paper' 
products  that  is  greater  than  the' 
opportunity  tliai  existed  for  news-, 
print  in  1021.  But.  T  am  convinced 
that  the  oufsfnndtng  and  urgent  i 
need  of  this  industry  is  an  associa-. 
tion  that  will  co-ordinate  and  Intel-' 
ligcntly  re.gulatc  the  poIicie.s  and 
energies  of  this  industry  in  res-' 
pect  to  the  conservation  and  forest, 
management  of  our  forests  on  a, 
commercial  basis. — the  development 
of  research  on  a  very  extensive 
co-ordinated  basis  and  the  develop¬ 
ment  of  onr  public  retalions  with 
the  bodies  of  gm  eminent,  the  bod-i 
ies  of  finance  and  the  bodies  ofi 
public  opinion,  then,  I  am  satisfied 
that  we,  in  this  industry,  through 
'ntelligent  co-ordination  of  our  en-i 
erglcs  and  activities  will  expand  ' 
and  develop  our  prodncl.s  in  thej  , 
market.s  of  this  industry  and  this', 
country.  I  ^ 

There  ds  hardly  an  executive  of  | , 
this  industry  who  is  not  seriously  I , 


56  Sparks  Street 
OTTAWA 
Phone  2-5378 


Province  of  Quebec 

;,v  n/£  i'AjV  of  forfst  wealth  and  production 

The  Provinee  pofoesse.s  the  most  extensive  forest  areas 
ill  the  Doininion — ■{2.'$.000  square  miles. 

The  annual  valiit'  of  |miI|>.  ptiper  ami  sawmill  produe- 
tion  exceeds  t? 1 27,000.000.  (lapilal  invested  in  these 
industries  (1937)  cx<;ceds  S'300,000,000. 

Quebec  produces  about  29(’^  of  the  Dominion's  Indus¬ 
trial  output  and  about  19%  uf  the  total  pulp  and 
paper  output. 

In  spite  of  the  rapid  increase  in  the  public  debt  during  the  past 
three  years,  its  finances  are  inherently  sound. 

HANSON  BROS. 

IM.O  ni'O  It  ATFO 

DEALERS  IN  HIGH  GRADE  SECURITIES 

Dominion,  Provincial  and  Industrinl  Securities 

25.5  St.  James  Street  W.  -  Montreal 

HArbour  9281 


8C  King  Street  W., 
TORONTO 
ADelaide  6408 


ba-sic  materials  that,  tliat  indn.stry  grenf  dcv.lupineiUs  Dial  can  lake ,  for  yon  tho  possibilities  of  our  Cana - 

now  iise.s.  Products  arc  being  dc-  place  in  the  utilization  of  onr  prod-  dian  industry  in  the  future  years 

veloped  today  from  onr  waste  snl-  nets  had  we  adcimate  ami  ( ompre- 1  that  lie  ahctid  of  us. 

phlto  liquor,  but  tlieie  are  many  hensivc  res<'arc|i  ihat  wniild  prop- 


_  i,  .  ..  I  .  pfilto  liquor,  blit  there  are  many  hensivc  research  ihat  would  prop-  I  have  tried  to  make  it  elearthal 

materials'^  in*’7ho  neartv  vLrl^  ^  products  on  which  research  erly  protect  this  country  and  this  we  mu.st  more  thoroughly  co-ordin- 

w1t>  °  ”  ^ ,  ‘  '  niust  be  done  and  development  work  indii.-trj  .ngain,<t  payment  of  tolls  to  ate  our  activities,  face  our  problems. 


(Continued  from  Page  15) 


materials  in  the  nearbj  jeais,  and  indii.-trf  .ngain,<t  payment  of  tolls  to  ate  our  a( 

oo.-*  l>rovided  in  order  to  make  tho,«e  who  do  ha\e  re.search  and  who  and  with  that  knowledge,  'and  ade- 

Governments  infomied  so  th^t  economically  possible.  There  protect  that  rc.searrli  with  patents  qiiatc  organiza.tion.  determine  our 

u  ernments  informed  .  that  t.liej  I  (p.  tremendon.s  field  for  cellulose  in  every  country  in  Die  world,  in-  activities. 

n  appreciate  the  problems  andjapapf  from  paper  and  apart  from  eluding  ranada.  If  wo  ^ 

the  potential  growth  of  this  indus-  p„|p  looking  entirely  towards  It  is  quite  nndrrstandalde.  |  think,  this  necei 


on  the  one  hand,  and  because  of  the ;  our  large  areas  of  commercial  agement 


can  appreciate  the  problems  and 
the  potential  growth  of  this  indus¬ 
try,  and  the  necessity  of  forest  man¬ 
agement  and  forest  conservation 


Speeding  up  of  logging  meehaniz- ,  constantly  changing  conditions  of  forests  and  the  large  and  increasing  that  will,  and  should,  result 


ation.  "if  judiciously  directed  and  supply  and  demand  in  the  world 

propery  integrated  with  the  needs  markets.  We  began  to  realize  that  if  uuc.s  inrongnont  tne  worm.  I  timber  which  can  be  commercially  ,ii„„  .n.in  JA. 

of  forest  management."  should  be  fanada  was  to  pa^iclpate  in  the.se,  Tlieu.  appraise,  if  you  will,  onr  abil-  niarketed  at  economic  prices,  and  muuMrj 
of  great  economic  benefit  "not  only  new  and  expandinsr markets,  with  all  ity  to  utilize  those  forests  products  '  which  will  make  rompotltlve  selling  Great  Inq 
to  our  industry  but  to  the  whole  their  complexities,  that  it  could  not  in  competition  witli  the  world  in  the  1  throughout  the  markets  of  the  world,  r  «nv 


and  demand  in  the  world  consumption  of  paper  and  pulp  pro-  maintaining  large  areas  of  standing  been  developed  H  ^ 
s.  We  began  to  realize  that  if  du^  throughout  the  world.  timber  which  can  be  commercially  of"  SSlZ  '  '  ’ 


apart  from  paper  and  apart  from  eluding  r.niada.  If  wo  xvill  realize  and  appreciate 

pnlp,  but  looking  entirely  towards  Tt  is  quite  nndrrstandalde.  I  think,  this  necessity,  there  can  hardly  bn 
the  chemical  industry,  and  that  i.s  a  that  onr  various  <  oinpanies  have  not  any  doubt  of  our  ability  to  take  ad 
field  in  whicii  research  lias  already  in  Die  past  ten  ccar.s  of  depression  vantage  of  the  many  opportunities 
been  m.adc  and  which  lies  already  felt  it  possible  to  increase  their  ox-  that  I  am  convinced  the  future  pre- 


e  f  fiTia-  pendifnres  oi-  th.'ir''cfpinmitinents  for  sents  u.s  with 


Great  Iniprovenieuts  I’ossible 


additional  researcli.  but  with  .some  My  idea  of  their  extent  may  be 
present  improt eineiii  in  the  indus-  wrong,  and  the  particular  direction 
try  It  seems  practical  to  believe  that  we  take  may  bo  different,  but  I  am 


countrv,  ’  Mr.  koroleff  stated.  War  he  suecessfuly  done  through  indivi-  sale  of  various  paper  and  ptilp  pro- I  a  *^practlrL^  POssibiliVv'*  Therefore  absolutely  that  additional  support  for  research  will  .sure  that  in  degree  at  least  we  have 

coXions.  if  they  last,  he  said,  dual  effort,  but.  that  what  this  in- ,  ducts.  ^  ^  I  tlseiv  coXcreT  'io  X-  ^  those  opportun, ties  xvhich  have  been 

would  accentuate  the  need  for  leg-  dustry  urgently  required  was  to  re-  Appraise,  also,  that  our  progress  j  present  the  views  of  the  industry  *  ^  °  ‘  'here  arc  I  nave  attempted  today  to  review  reviewed  here. 


gine  mechanization.  organize  and  co-ordinate  its  many  as  an  lndu.s.try  In  this  country  can-  will  appeal  to  the  good  sense  and 

"We  should  not.  ef  course,  at-  activities  in  an  Association,  ade-  not  bo  dependent  on  newsprint  alone,  wisdom  of  any  Provincial  body,  to 
temiii  iutensivel'  to  mechanize  our  qnately  organized  that  would  enable  ■  but  is  also  dependent  on  our  ability  whom  the  pulp  and  paper  Industrv 
woods  operations  o\prnight.”  he  the  indtistry  as  a  whole  to  clarify ,  to  produce  competitively  in  quality  (g  a  vital  and  urgent  necessity.  1 
continued,  "but  if  woii'.d  be  Ineffl-  their  objectlxes  with  respect  to  the  and  price,  either  the  raw  materials  consider  this  the  major  problem  of 
cient  to  allow  this  matter  merely  ^  policies  of  timber  conserxatlon  and  for  other  pulp  and  paper  products,!  fjie  pulp  .and  paper  industry  in  this 
to  drift  slowlv  and  haphazardly,  forist  management:  strengthen  the ,  or  the  products  themselves  that  are  country. 

This  important  movement  is  In  need  various  Sections  of  this  industry  in  auch  demand  on  the  markets  of  '  n.  ,  x-  t 

of  definitely  planned  guidance  by  that  are  interested  In  the  production  the  world.  nesearen  Also  Tltal  Aeed 

the  industr>  .''  :  and  sale  of  many  varied  products;  In  short,  the  opportunities  that  The  development  of  basic  research 


the  indusT^^  .**  ;  9nd  sale  of  Tuany  varied  product?;  |  in  snorT.  tne  opportunities  that  |  The  developnieiit  of  basic  rc?carch 

The  intensive  use  of  machinery  s"-fnP'hcn  and  encourage  its  Tech- 1  confront  this  Tanadian  Industry  are,  |  in  this  industry,  on  a  more  extens- 

has  made'possib'c  u  high  standard  "'fal  Section.s  intensify  and  develop  I —the  opportunity  to  supply  an  in- :  ive  and  comprehensive  scale  is  also 

of  mill  effie'enev  in  Die  pulp  and  research;  have  adequate  statistical  I  creasing  amount  of  newsprint  ton- ,  one  of  onr  outstanding  vital  neces- 
naner  industrv  Mr.  Koroleff  stress-  information  of  the  pulp  and  paper  :  nage  to  the  widespread  export  mar- ;  sitics.  and  I  consider  this  the  .sec- 

ed  but  the  introduction  of  ma-  '"dustry  of  tho.  world,  and  through !  kers  of  the  world,  in  addition  to  the  ond  major  problem  of  this  Industry 

chinerv  in  the  lugging  operations . organization,  to  be  able  to  co-j  United  States,  due  largely  to  'he ,  to  that  of  our  timber  areas, 
had  been  slow  alUiough  logging  was  operate  with  the  various  Govern- ,  act  that  the  producers  of  many  of,  ^  Troducts  Labora- 

strenuous  work  and  it.s  conditions  ments  of  this  country  and  keep  them  |  he  Europ^^  ’  ♦0'-^  building  wa.s  built  by  money 

unavoidably  bandicapped  the  pro-  ["Hy  informed  as  to  us  activities,--  finding  a  more  profitable  and  a  more  raised  in  the  industry,  and  a  fhree- 
ductivltv  of  men  and  horses.  objectives  .-its  requirements  and  cxpan.sivc  market  to  supply  pulp  for  ^^cred  arrangement  was  entered 

Mnnv  \.hnn(ages  Seen  ;  "s  needs  the  Federal  Govern- 


The  cost  of  luish  labor  had  been 


Must  Adjust  Thinking  ^BCts  or  tor  the  ra 

seem.s  to  me  that  the  first  fhose  same  products. 


the  increasing  demand  of  paper  pro- !  between  the  Federal  Govern- 

of  ,inent.  McGill  University  and  the 


QUICK  as  you  can  say  ‘'Script 

Mimeo  Bond"  to  your  paper  dealer, 
you’re  on  the  way  to  .  ,  . 


QUICK  clean-cut  mimeographing 
results.  Your  duplicating  department 
staff  will  be  .  .  . 


,  .  *  ^  ^  ^  ..u  •*  A#  I  t^06rns  TO  in^  tno  iirstl  ur  i  iuhul-ix.  industrv  nn  TirranscTncnt  of 

Dc7pX'"h  'Xd  Fveu  thXh  most  opportunuy.  of  which  ,f,is  kind  is  not  ideal,  it  has  worked 

\v  .  thinking  to  the  facts  of  the  world  I  have  seen  real  evidence  during  ■  extraordinarily  well  due  almost  I 

nor  Xfi  to  rte  XdUion  Of  the  as' they  exist.  Canada  has  j 'be  past  few  >  cars,  is  the  production  entirely  to  the  spirit  of  the  repre- 1 

nor  fitted  to.  the  condition:,  of  'he  largest  area  in  the  world  today  “"d  sale,  of  paper  and  board  prod- ,  gematives  of  the  three  groups  and' 
niiln  and  naner  industry,  great  . „  _ _ _ ....  iicf.q  other  »han  nnwenri-*  cor  oor,.  1  luivl  faioutio  diu 


pulp  and  paper  mdusirx,  commercial  timber  that  is  suit- 1  '-"an  newsprint,  tor  con-ig,  3  result  .1  great  deal  of  valuable 

-^Ic'cises  X'urt  manufacture  of  all  the  fy^P'ion  m  this  country  and  for  ex- l.-.rk  has  hem  Xe  that  has  been 

oo.i'oor^onf ""  I  products  of  pulp  and  paper  that  bp"  European  Countries.  I  cstim-  ni,sterial  profit  to  the  indnstr.v. 


commercial  timber  that  is  suit-  other  tJian  noM'sprint,  for  con- j , 


the  use  of  mechanical  cquopment.  '  aVe  now  so  much  in  dem'and,— and  "'at  the  ]>ioduetion  of  board 
"Mechanization  of  logging  should '  jg  g,,  situated  that  it  can  supply  products  alone,  in  this  country  ini 
Fpeed  up  deliveiy  of  wood  which  these  products  to  almost  every  civil-  ucai*  future,  will  develop 
is  now  too  slow,’  said  Mr.  Koro-  j^pd  country  in  the  world.  There  are  mcndously,  and  will,  I  am  certain  ' 

leff,  "and  thus  reduce  our  w  ood  in-  other  countries  that  have  large  reach  a  produnion  of  l.OOO.OOn  tons 

ventories  and  losses.  Closer  co-  timber  areas,  but,  some  are  not  annually  in  the  next  two  decades.! 

ordination  between  widely  fluctu- ■  pommercial'  and  will  not  be  for  manv  The  United  .States  has  been  import- ' 

ating  requirements  of  the  industry '  yXT  Vo  comeXome  are  onl^  in-  Europe  during  the  past  few  " 


m-aterial  profit  tt*  the  industry.  | 
The  only  veal  difficulty  with  this! 


adequ.'ite  funds.  .\t  the  present  time.  | 
we.  arc  spending  ^rip.nqo  per  yctir.  of  | 
which  tile  L»i*niiuinn  (lovrnuiicnt’.s  I 
grant  i.s  .■ItT.ono  and  tiic,  industry  | 
pro\  ides  .C'iL’.pOO.  Tht-  grant  from  the 
Goternineni  is  mainly  snitplied  ini 


and  the  cut  will  bo  made  possible,  gi^jg  opnain  products  and  some  yt'<irs  about  2  million  tons  of  pnlp  '  pi** 'i.aff 

Greater  permanency  of  employment  gre  not  adequately  adjacent  to  the  Products,  and  this  is  the  third  op- ,  f/'  ,n,i  1  o 

as  well  as  reduction  in  the  cost  of  markets  of  Die  world.  portunity  for  Canada  lo  materially  I  ,,  ,  I  ' 

supervi.sion  should  result  from  j  your  attention  to  participate  In  that  market  in  the '  'or  .?!  1  .JOO  for  m- 

cio.-er  approach  to  year-round  log-  i  consider  to  be  the  first  and  .supply  of  pulp  for  their  existing  and  |  '‘a"lTnram!ualh'  ol 

opeia^-ions,  h*cli  the  mecliani-  foremost  significant  fact.  iha.t  is,  demands.  i 

ration  of  logging  .hould  promote,  .h  .  Canada  nroduced  and  sold  last!  There  has  been  nnieji  criticism  of 


QUICK  to  appreciate  this  smooth¬ 
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ration  of  logging  .hould  promote,  (ygngfja  produced  and  sold  last!  ,  there  has  been  miicji  criticism  of  cnt'irpV'"in.')do.  ^ 

Lftectivc  use  o.  suitable  trauspor- ,  ygg^  I  pulp  and  * ‘n's  industr.v.  Possibly  a  lot  of  ‘  f  ^knev 

tation  machineiy  should  permit  pgpgj.  products,  exclusive  of  news-  has  been  justified.  1  have  gix’en  a|^ 

utDizatidi  of  wood  now  wasted  on  tonnage  That  is  a  section  ofi-''''"''  ^'^"1  time,  during  my  term  The  United  States  Government 

large  area.s  reearded  as  commer- 1  industry  that  has  been  growing  "S’  President  of  this  Association,  in  '  have  a  Forest  Products  Laboratory 

cially  iriacce.‘tible,  and  should  al.so  ^g  jdiy  but  has  not  been  very  fully  "-'  '"b'  to  a.sreriain  the  real  fact.s  the  United  States  .  xclusively  for 
fuciliiatfr  ilif  u.se  of  hardwood.s.  In  !  appreciated  !  about  our  opportunities,  (have  tried  | 'he  pnlp  and  paper  industry  there 

addition,  by  makin.g  our  forests  j  La.si  year  according  to  the  closest  ‘ evaluate  the  development  and  |  on  which  they  spend  bet  wren  fTon.- 

more  accessible,  it  should  promote  estimates  we  produced  198  growth  of  paper  products  and  their  000  and  I80o,000  per  year  KecenDy 

their  protection  and.  ill  many  cases, ;  n  „  dnllars  worth  of  nrodurtc;  possible  consumption.  T  have  re-  efforts  have  been  made  to  have 
..;v.cu!!„r:,"  *  ec-  4«al  or  l„t.,™.,ion.  ro,„,.,  mor-.r- .hi.  ro  e.oho.ooo 

.’Ir.  Koroleff  t  .xpressed  the  opm- .  represented  paper  products  other  ""d  I  have  had  the  opportunity  of  annually.  In  addition  they  spend 


The  United  States  Government 
have  a  Forest  Proiluets  Laboratory 


Order  today  or  write  for  .sumplcs  ,,.Sotri  by  tcuding  tucrchants  throughout  Canada, 
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SCRIPT/MIMEO 

omd 


dtK*ion  of  rlir.  c.'^r  of  wood  pro- 
dur^'tioii  should  permit  much  great¬ 
er  use  of  -.vooii,  tending  to  inerea.se 
(iiiph'ynieii-  in  wuod-u.^iug  indus¬ 
tries  ■■  * 

There  wi-re  tw<)  ways  of  me¬ 
chanizing  lodging  opeiiiiion."  iha:, 


million  dollars  for  newsprint.  marher  tor  inem,  ann  in  aoai 

There  arc  markets  available  to  '|on.  \  have  had  access  to  Informa 


t'anada  to  lav  tiiat  .should  enable  tjs .  ,  j  , 

to  iiK’-ea.so  that  section  of  our  in-  investigations  and  who  have  ,  spending  treniendou.s  sums  of  money, 

diistr  '  bv  another  million  to  been  trying  to  make  a  similar  ap-iall  of  wlirrh  data  is  axailabl.  to  the 

iii;;i:on  tons  in  the  next  two  decades.  I  ko-  I  am  in  no  doubt  about  ]  puhbr 

Th^  world  consumption  of  j  prowinR  and  increasing  con-  Thr  pi*odu^t%(  of  rayon  pnlp 

pBp^*r  products,  including  board  is  I  sumption  of  pulp  and  paper  prod-  and  rtaplp  fibro.  Avitli  wbioh  you  arc 


tion,  I  have  had  access  to  informa- j  pvoblemp.  a^;  well  as  on  forest  prob- 
tion  of  other  people  M'ho  have  made  ,  lems.  On  forests  alonp,  they  are 


,  .t  IJllS  a  II  triflCUUDUO  lii  l  -  -t-.w...  - - C*--  - - -  -  ■  IC*  •  n*  m  •.'•ijkii  i.«  .......  M.v-  .V. 

TO  r.rr.ouaiy  and  pulp  production  for  products  of  pulp  h^inklng  and  tlieii  adjust  our  ea-  markable  growth  of  the  plastic  in- 


the  prohlern  11, -.re  r.er:ously  ""d  ’ 

While  much  srstematic  research  i 

,  ,  :  Iv.  such  as  rayon,  stapl**  fibre,  alpha 

and  r  xi,er..iu.n..a.;r,n  "'as  required  i  products,  especially  for 


deav'or#  to  take  advantage  of  It. 

Drastic  Refrenchmenta 


duKfrv.  Our  scinntist.s  tell  us  that 
cellulose  can  provide  the  base  for  a 


f****  "‘'C*  cellulose  products,  especially  for  .My  observation  18  that  after  the  major  portion  of  that  industry’s, 

for  cii  c.tuc  y  in  thia  m.jxeineat,  tie  chemical  and  plastic  Indu.strles,  over-expansion  of  the  newsprint,  in-' products,  at  lower  prices,  than  the  I 


f"^-not  to  mention  many  other  smal- -  , 

vunoiw  HcaltHy  Improvemeiit  for  I 

.  -'.  n-ly  waiting  for  someone ' NpWSnri  11 1  Otter atlOMS 

do  the  needed  experiment- i  probably  show  neWSprim  V-TpCraUOnS  , 

I  I  the  greatest  advance  in  the,  imme-  r  -  ; 

_ _ _ _ _ _  ,  d'3'e  future.  (Continued  from  Page  15)  { 

•ates  Chacae  In  i  hr  ?  '^38  total  of  1,235,200,000  ,  advcrt.i.sing  lineage  In  the  following ' 

PI-  W  •  t  nntrv^  materially  below  the 'table  inontbly  line.s  of  advertising 

Pulping  for  Newsprint  that  country,  and  has  a,  value  of  ^^3^  ^nd  jlineage  ,n  tho  U.S.  for  the  past  7! 


CAPITAL  WIRES 


are  nii'rtd.y  waning  for  someone 
el.‘e  to  do  the  needed  experiment¬ 
ing  fir.'t." 

Advocates  Charge  In 


industry  that  will  probably  show 
the  greatesit  advance  in  the,  imme¬ 
diate  future. 

In  The  United  States,  paper  and 
board  is  the  8D1  largest  industry  in 


In  a  paper  delivered  before  the 


about  $1,700,000,000. 

Ill  a  shorter  period  of  time  there 


only  about  66  per  cent  of  the  1939  years  and  for  1929  is  compared. 


teehniral  section  of  the  Canadian  | ''®®"  "  f®®‘®'' 

Pulp  and  Paper  Association  on  the  ^^e  consumption  of  Paper  and  board 
subject  of  •‘Prienical  Hints  on  Me-  Kingdom. 

Chaniral  Pulping  for  Newsprint."  Of  paper  products. 

B.  Brown  of  Tanadian  International  ’ - 


U.  S.  ADVERTISING  LINIAGE 
fMilllon*  ol  linn,) 


approximate  mechanically  a.s  near¬ 
ly  us  jiossiliU,  what  is  -ione  by  the 


Shifting  Newsprint  Output  „iy  !!!”!!!!”! 

le  to  this  rapidly  increasing 
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1  17.4 
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1 13.5 

1 13,5 

1  19  7 
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1  17.7 
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99.8 
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1 18.1 

118. 1 

22  3 

130.8 

1  18.7 
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Plant  —  Ottawa,  Ont. 


ing  bond  and  in  so  d.iing  to  damage  is  the  opinion  of  many  well  in-  Decemb,-r  .  I 

it  as  little  as  possible.  formed  men  in  the  industry  in  Eur-  -jrotsi  .  1  243.5  1223.2  1409.7  1360.1  1246.9  1178.9  1065.3  1897.2! 

So  far,  he  said,  standard  practice  ope.  the  United  States  and  here  that  "  | 

produces  result.s  very  wide  of  the  there  will  be  a  reduction  in  news-  Prospects  for  tho  newsprint  in-  view  of  immediate  prospects,  the ; 
mark.  If  for  different  grades  of  pa-  print  production  in  those  countries  dustry  under  war  conditions  cannot ' '^‘birse  of  bu.sines.s  and  industrial  | 
per.  different  sizes  of  fibre  and  til-  where  other  products  are  more  at-  .  witJi  anv  decree  of  assur-  ‘^""ditions  in  the  United  States.  j 

ler  arc  desirable,  this  can  all  be  tractive  or  where  newsprint  nianu-  ®  .  ,,  v,  j  That  Canadian  mills  will  continue 

achieved  by  subsequeut  processing,  1  facture  is  no  longer  economical,  and  ""n®-  't  seems  likely  that  the  trend  supply  a  large  share  of  the  U.S.  j 
and  we  should  not  be  limited  lo  dlt-  it,  bab  been  conservatively  estimated  towards  incroaBed  newspaper  clrcu-  market  under  aaf  conditions  .seems  1 
fereut  size.s  of  fibre  and  filler  under  that  at  least  one  million  tons  of  latlon  which  has  been  In  Increasing  almost  certain,  especially  if  the  im- , 
all  circumstances  wheDu  r  we  like  ne'wsprint  production  will  disappear  evidence  as  a  result  of  the  develop-  proved  relations  between  the  U.S.  ’ 

it  or  not.  Gruuiidwood  techniqiio  from  other  countries  and  be  made  ments  leading  up  to  the  war  will  publislier  and  'he  Canadian  produc- 

Ims  not  progrt-ssed  very  far  past  elsewhere.  Canada  can  undoubtedly  gather  impetus  during  the  war  ers  are  maintained.  lyjss  of  some 

this  .stage  to  dale.  secure  this  tonnage.  period.  The  trend  of  advertising  will  portion  of  former  over. seas  markets  j 

-  - - - - - —  Now,  Gentlemen,  let  us  appraise  depend  on  the  extent  to  which  new.s-  may  be  largely,  if  not  more  than  | 

Tho  I'inanciHl  Times  reaches  a  the  me.aning  of  this  ae  applied  to  papers  can  stand  up  to  the  eompeti-  offset  by  the  capture  of  other  export  1 
class  of  people  55 ho  are  interested  Canada,  and  let  us  adjust  our  think-  tion  of  radio  and  magazines,  and  market.^,  particularly  in  .Mexico  and) 
and  able  to  buy  investment  securi-  ing  to  two  essential  facts,  namely,  more  important  from  the  point  ofjBouth  America. 


Capitai  Wire  Cioth  Manufacturing 
Company,  Limited 
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Price  Brothers  &  Co. 

Pajrmenl  of  Two  Quarterly  Dividends  on  5*  2^'  Preferred 
Stock  Last  December  Reflected  Improved  Operating 
Conditions  During  Current  Fiscal  Year 

ARREARS  ON  PREFERRED  NOW  ONLY  $2.75 


t.ion  of  oprtain  chprntpals  to  «;iiir 
inrroasrd  ilio  cxUnBUiahin-  > :  ;ia 

oity  Ilf  waloi'. 

’I'lioro  ;iro  loan.'’  faotois  wliiili 
iniiilifj  ilii'  viilliP  <’r  '■lii  in'.i’.il : 
i  priiciiizfvl  .If!  Jikoly  to  I  Stu  ll  as.  wind  volooify  tiiul  lionl  i  i 
lioiifiiiK  tipon  llio  fcstills:  j  ftiol.  \loi)oiittimonitini  pliospliair  «a 


'  th"  ''ofost  frodtirts  I,aboitiiofio.s, 
Madison,  Wisottnsin. 

Ill  approarliiiiK  llw  iiivcsli>;ritions, 
loflaiii  rita  racioi'ist  ic.s  of  foicst 
firo.s 
liai  o 


In  Decombor  of  last  yoiir.  i  rl  lei  t  • 
tng  the  improved  operating  condi¬ 
tions  in  the  newsprint  industry, 
I'rlee  Brothers  &■  Co  Ltd,  paiil  tvo 
fiuarter’s  dividends  on  its  [iti  per 
cent  preferred  stock  which  became 
cumulative  as  to  dividends  at  the  be- 
plnning  of  1939.  This  ieft  only  12.73 
of  arrears  on  the  senior  .'itocK  io 
at  the  beginning  of  lliis  year. 

For  the  fiscal  year  ended  .March 
31st,  1939,  Price  Brothers  iVported 
a,  sharp  contraction  in  profits  wliicli 
were  down  about  $83.', POP  front  .llic 
previous  fi.scal  yctir  at  .$1.8!)0.7!)ll, 
while  net  earnings,  ttfler  all  cliargcs 
amounted  to  only  $3,577,  eritial  lo 
le.sti  than  6  cents  it  share  on  tlic  oiii- 
sianding  preferred  stock  its  cipiii- 
riiiroil  with  $5PP,228,  eiitial  to  $7.!i'i  ;i 
sli.are  on  the  prcferretl  for  I  lie  fis¬ 
cal  ye.ar  ended  March  III  si.  ITIS. 

Price  Urotlicrs  &  Co.,  Lid,,  owns 
iiiid  operates  milks  at  Kcnogiimi  iin'i 
I'Mvcrbcnd,  tiiiehcr.  having  a  I'oiii 
liipr.fl  capai’Uy  of  1,100  toll:  of  nr"; 
print;  a  board  and  specialty  mlU  ai 
.lonquierc,  P.Q..  with  a.  daily  capa 
city  of  about  .50  tons;  3  s-awm!!!'. 
with  an  annual  productive  capaePy 
of  *5,000,000  feet  of  sawn  lumber; 
a  small  spoolwood  mill;  and  a  pulp- 
wood  barking  mill  from  w  hich  pulp- 
wood  is  produced  for  r-ale  to  ochi  r 
companies. 

Had  Long  llecord 
The  company,  one  of  the  pioneer 
new.sprint  organizations  in  the 
country,  had  a  long  record  of  siic- 
ces.sftil  operations.  Iiividrnd.s  on  the 
'■>'•2  pe?-  cent  runiulali%e  prcTcrrcil 
stock  were  p,a.iil  rr:;til;i rl.''.  from  liie 
liliie  of  its  issiiiiiii'i.  late  in  1021 
until  .lainiiiry,  1  il\ iileinls  wcii. 

paid  regiilitrly  on  ilio  coinmun  stock  j 
of  the  predecessor  ronipitiiy.  ill  j 
inryiiig  rates,  from  riK;  until  the; 
formation  of  it  m  "  eompimy  in  ' 
l''2l.  On  the  comnion  stork  of  tiiri 
new  eompany  dividend:  were  paid  j 
.at  the  rate  of  3  iter  ei.ni  itnmiall.v 
Alifil  and  .Inly,  1I'21.  i.licreaflcr  iii 
ilie  rate  of  ‘J  per  ei  ip  iinnu.-illy  t,ip- 
til  .Inly.  1931 

|r>ber.  and  then  passed 

On  August  l.et,  1932,  interest  on  ' 
the  contpany'.s  1st  inortg,age  bond.'  . 
was  defaulted,  and.  following  fail- i 
lire  of  new  financial  intcrc..tr;,  bead- 1 
ed  by  Lord  Beaverbrook,  to  bavc  an  | 
offer  for  reorganization  of  the  coni- 
liany  approved  by  the  \anout. 
classes  of  secnritylioldcr.s.  a  leceiv- 
er  wa.s  iippointcil.  Tn  April,  1933,  (be 
(oiapiiny  was  placed  in  biinkriipie.\ . 

Ilearganized  in  11)37 
lliitly  in  1937,  after  I  years  of 
bankfiipicy,  I'rire  itio.s.  i^-  I'li..  Ltd., 
v  as  taken  front  reeeiM  isliip  and  the 
eaitifil  stnirtiiri'  reorganized.  Bond 
holders,  under  l.be  rcorganiziition 
iiliin.  reeeivetl  .till. 30  in  cash  for 
eaeii  $100  fare  value  of  bond.'i  —  re- 
iivesentlng  $1oo  principal  ainount. 
so  for  bark  intere.rt  and  inter 


aiieli  iis,  iibmidiince  of  oxygen,  gia-al  j  run;,  iiirmi  dir  most  praeto  al  and 
\iiriei>  of  fuel,  general  inaceessi-  promisinu  eb''iniral.  Ilow'  ver,  u  In  n 
hllil.i-  loe.aiions.  While  the  coneln.  p|eni\  nf  wiiier  was  availald  ile 
sioiis  ineiiiinkly  not  finiil,  tlie  in-,  value  of  the  cliemical  i.-;  ii"!  .a 
vest  igalion.s  showed  Unit  the  addi- '  piiiet  |i  a  I  eonsidera.iion. 

I  Rolland  Paper  Co.  Limited 

I  Tmprox  rd  operations  for  fine  pa-ioo  eent.s  yearly  with  payment  made 
common  <  ommon  sliHrchoiders  were '  tnanufaeturcrs  during  1039  February  l.’.tb  1939  but  an  extra  of 

'  .  letion  of  direr-  In  cents  m  November  bringingnax- 


esl  'licieon  and  .$7. ,50  for  rcdcmiition 
premium.  I’rcferred  shareholder.s  re¬ 
ceived  (or  each  share  of  old 
stock  (iiir  .thaie  ot  new  pre¬ 

ferred  (cumulativ.'x  as  from  .January 
1st.  I'lUbi  ;ind  T'q  sharer,  of  new- 

given  :  hare  for  r<hnrc  in  new  roni-j"^'^'^  i  cl  lerted 

moil  rioei, 

lo  piioide  (he  necessary  funds 
for  (lie  redemption  nf  the  old  1st 
inortgagi'  honds,  jia.v  chiini.s  of  eved- 
ilors,  and  supply  working  eaiiital 
reciniieinents  offering  was  made  of 
•111  issue  id‘  .$1,5,0(10,000  new  1st  niort- 
ga.ge  hond:-  $13,000,000  of  20-.vear 
a’s  ami  $;;, 000,000  of  two  to  si.v  year 
3's  ami  jiiirl  also  $1,2(18,300  of 

2od  m.o-l,g,ige  eoineilible  de- 

hrnl II I cs.  Kiyhts  for  piircloise  of  (he 
eomernhle  (leheiOori's  were  given 


(or.s  of  Ffolland  I’aper  <'o..  Ltd.,  in 
paying  .-hi  extra  dixidend  id'  lo 
rents  ii.  share  xvith  the  rcgiilar  (ititir- 1  shti  re  basis 
terl.v  (list rihnt ion  of  13  cents  a  share  |  next 
on  the  common  stock  made  in  .No-! 
veniber  I930.  With  (iiiarterly  divi¬ 
dend  iniyablo  in  Fohniary,  annua. 

(lividemi  basis  on  the  .stock  is  in-, 

(. reused  to  00  cents  a  share  from  the  j 
50  cents  a  sloiic  paid  ibronglioitl  \ 

19311. 

Iiiirin.g  first  I  monili 
year  opeia t ioii.s  of  the  eoiiiptiii.x  cx- 


nients  for  la.st  year  up  to  fiOeeuts 
a  sh.Tte;  on  regular  60  reni  a 
from  February  J5th 
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Aiithorizrd  fan 41  ns 

nniin. ,  n.p.v.  sharM  .  loo.fxto  H'l.O'-l 
voi.  trust  slK.  .  fwi.i'i'l 
i.  f,  Xltuj  j,jir  .  .  .  $1,-,0O.Oh.i 

Fiindr'd  FJeht 

<*hit 

Autf)r>rize‘(J  !«tan4)n:: 

of  IJtsT  ,  L-t  .Moif,  s,  i  n 

aiiH  p  .’s  ....  |4,4^»0 ni’i.v 


ommon  'dia relioldcf.s  on  the  btisis  ,  m.ileriallx  and  nnoffi- 

of  .'?|o  orineipal  amount  for  etich 
;'h;MC  hehl  at  a  juice  of  S9S. 
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iai  estimate-,  inilieale  earnings  foi  l 
1939  .-ilmosl  double  the  1038  figure,  I 
when  net  (111  till-  eomiiioii.  after  de  ! 
dilelllig  |o  ..f(i  red  dix  ideiiiky  wa.  ; 

Cr(i|.')l  to  111';;  eeiil,-  a  sliar-'.  ' 

I'ODsibilii  ler  of  a  tuioje  fh'irtage  .\L  i,irnn>« 
of  t  ulpliite  pulp,  am]  lu  icr  adx-an- i  lotyiriondf. 
ces  already  made  iu  c®rtain  line.y  of 
fine  paper  ni  the  fnited  States  have  j  ,|_r.ofic!t’ 
eompleieiy  i  badge, J  buying  policies 
in  I  .anadt.an  trade  circles,  xvhi'jh. 
pri'.’f  lo  the  ooil.rcaL  of  x'-ar,  had 
been  on  a  liaDd-to-mouth  baEls, 

Some  upward  revision  tn  price.a  on 
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Inraid.-,-  $7.X.n00 
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sonv  fine  papers  xv.as  recently m-ade  1®.^“’' 
by  I'aijadian  mills 

nollaiirl  Paper ',pr  rat  e.s  twomill.a. 
oio  ai  St.  .leroiiie  and  one  at  Mont 
Kolhind,  biiib  ioeaied  in  ilie  Lanreii- 
lion  region  of  cjiicbee.  I  be  eomtiatix  |,’I,'r,'i" 
is  the  oldest  fine  pap'r  m.-iinifae. ' 
titter  in  1  anadii.  and  has  built  pji  a 
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I’'’"!  ly  I  Hteady  demand  for  its' oniiml.  'I'be 

St.  .Icrome  mil!  lias  a  dail.x  prodiie- 
live  eainii-ily  id'  1.5  tons  of  fine  pa¬ 
pers  .indtlie  Mont  lifdlaml  mill  lias 
a  daily  c.ipacilx  of  311  ions. 

Uividends  -  on  the  r.c^  preferred 
stock  of  Bollaiid  Paper  have  peen 
paid  without  interruption  sitiee  for¬ 


mation  of  1 1p 
On  the  com  in 'JO 

inaugurated  ip 
rafe  of  $1'  a 
pa|(J  regiil.arl,' 


.m|iaii,\  ill  .lone  |02S.  10, xx 
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BATHURST  POWER  8  PAPER  CO. 
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>'al('s  Officco  : 

MONTRE  VL:  SIN  I II  L  BUM, 
TORONTO:  1.3  d  H\\  15 1  REE  I 
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LIMITED 


dttetlop  r.f  kraft  and  building  papers 
for  the  output  .)t'  wbieb  the  coni- 
patiy  baa  3  mip-hities  xvith  a  total 
prodneiive  eapaiitx  of  13..5oo  tons 
annnallx*.  Poxxerfor  the  mill  t.s  snti 
plied  from  the  ei.mpany'^  own  b.\ 
dro-elcelrii:  phint  wbieb  has  ti  po- 
1  s.o'Mb  I  ,(,,|ii;ii  eapaeitx  of  7, non  li.p.  jind  xr 
tin  in-l,-illed  eapaeil.v  of  .5, .500  li.p. 

Plant  ,  xtensions.  noderiaken  in 
1937.  have  improved  the  tiosiiion  of  |.,2(, 
the  C’jtopany  in  the  indirtr.x-  to  a 
material  e\r.ent. 
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September .  pan.x  ,  Ii.t.s  shoxvn  wide  improvemept 
30,  193'',  fii'xileii  I’.iper  ic.  rejiori  atnl  plant?  of  the  companx  have 
erl  opeiiiling  |irofiis  ma I eria II,'  ilje  been  ojier.-rting  :i>  or  clo.se  to  ea 
same  as  tor  the  le-ei-editig  fiscal  paeit.' . 

period,  and  afl'-i-  bond  iniere.st  .-md  I irx den  Paper  l 'o..  Lid.,  fm  oied  in 
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imlndine  dejireeia-  11'30|otrtke 


Discuss  Use  of  Chemicals 
Extinguishing  Forest  Fires 

An  intrirsfinc  lopnrr,  on  rrsritrrh 
j-tudiCiS  hy  'V.  K.  Triia\.  rirnior  Mood 
1  rrlino!iTE)?.1  hari  b'^rn  isrtiod  from  '  <’hirf  prodnrtr  nf  thr 
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»vor  iho  l»i>d<‘M  riilpli'jLi 
firm  ;illr»v.  ;nirr'.  (imiiuinv  Jil-i  In'okf  r;tpr'r  t  i»..  Lid.,  oporpus  n 
roon  for  lilt'  It  pojnfrrl  I  >r,Mioii.  <.>iit;iritp  foi  iIi-'  prtuliifTioii  j  Jy 

uiif  in  lim  rr^pi'i;.  I(o\ir\rr.  rjf  pii] p.  rulpli.'tif  pnlp.ii'>iii 

dnnn;;  tiw  tioirt*  fist-ol  vphv  ib*'  Ur.'jfi  p;tprr  ;ind  boHi'ti.  ;tni!  bn  ild  -  m 'i.'i , 

dr^m-'inrl  ft'i  niid  pricp  of  Krnft  pulp  in?;  pHjtrr.  'i  iio  niiil  has  ;j.  .v  nrl.i  r 

was  ;it  liip  ip|.'  loi\P5i  poinb  paoit>  of  jr..rMnt  ions  of  ulpii.tto 

Sin‘r>  ibp  brsinnmi:  <»r  thp  uar.  pulp.  tons  of  croundwooii 
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MM  PMTIi  IMilMI{\ 

'l  itre:'  i;i\ei"-  \  II.  w  nidiistry 

known  a  W.isl,  I'aper  Pi-,  .ilift  s 
Limile.l,  to  riia  II o' a.'i  n re  a  new  and 
ini|iro\ei|  hi-.iii.l  ol  w;ill  |ia)ii.r  Iroiii 
waste  l.aii.'i,  ha-  l.een  laiinehe-i  m 
Three  lilxei,  .  A  li,  h.i  I.ern  .'o. 

■  inireil  (  ..II -e-i iir;  ..l  a  r.irct.li  of 
land  iilioiii  335  1.\-  I1111  fert,  andeoii. 
;  tril'-tioii  of  ill'  l.iiildina  i;  ex|>.  .-leii 
lo  begin  al  (.|i'‘'.  fortx  p,  r 

'Jtv.x'lll  be  rnil.lo>  P(|  |.i  l-.  riii  w  i  1  (i , 


To  Manufacture  Yeast 

From  Waste  Sulphite 

It  lois  |.<  ..|i  .Ml noiiiieed  ill  Tlmr- 
old.  Onl..  ili.-i’  ihi'  Be.st  '\  I'a.M  i  ci. 
eompleled  '.iatls  for  the  eolistrile- 
lioii  ol  ,1  i.(eior.\  for  the  oianiifne- 
tiire  i.i'  I  rum  waste  -.nlp'iil'. 

Ihinor 

!|i-:  to  llie  animniieemenl. 
lb"  ii'..iii  will  111'  on  4;r.iiind  l"asri| 
fro'i;  iii(.  (iniai  i.i  Pa|i'‘i  I  'omp.-iii;. . 
W  lo.  'I  I  .  expeeled  I..  :ai|i|llx  it  w Mill 
wa.-'o  piilji  II 
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CBnadirn  Re.search  Institulc 

Or?anizin^  P.  &  P.  Branch 

.1  1  W  Lx  a  le  lia  .  .joined  i  h  ■ 

-t.ifl  ,.r  ihc  I 'a nad i.-i II  Resejireh  In 
siiiiii''  ill  ToioiiI.i,  an  organization 
doing  iiidii.  I  ri.il  re.,ea.reh  and  d,'- 
X  IS. .|. Ill,  III  worli,  Mr.  Lx  ans  has  bad 
exiieinnee  Ml  s-'veral  pa|iei-  mill: 
ni.il'Miig  a  xarielx  ,if  iirodoel? 

III.  lieiMoii-  i,  organizing  :i  de 
nai  l  111,  III  lo!  |iol|i  and  paper  in 
||||  tri.-il  r,'  .'an  il,  chiefly  for  the  ]ia- 
0'  r  .  . -IIX .  ;'1  .'1  iiidoslry.  Sljrh  a.s  pa- 
j,,  .  l-oxe--.  ,-|iV,  l..|T  ;  .  Iiags.  (  I,-. 
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THE  ONTARIO  PAPER  COMPANY  LIMITED 

Mil)  and  Head  Oftice  —  Thorold,  Oni. 

'Toaetker  with  li.s  i/ihnll\  owned  subsidiary 

THE  QUEREC  NORTH  SHORE  PAPER  OOMPAm’  LIMITED 

Head  Office  —  680  Sherbrooke  street  WevSt,  Montreal,  P.Q. 

Mill  at  Baie  Comeau,  P.Q. 

^MAHU  FACrURERS  OF  NFAVSPRJMT  for  The  Chicaco  Tribune;  The  New  York  Daily  News. 


20 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  2.  1940 


Fraser  Companies  Limited 

Further  Contraction  in  Sulphite  Pulp  Operations  Reflected 
in  Sharply  Reduced  Earnings  for  First  9  Months 
of  1939  —  Had  Big  Net  Loss 

REVERSAL  OF  COr^ITIONS  IN  FINAL  QUARTER 


«  iili  its  lu'w  .  iii'iir,  iT- 


I'liiM'i  ( 'iimP''' M  irs 
l(i|  I, hr  flisl  iiKiMlh-;  iif  lh;;n  :i  (linji 
mT  (Her  SiL'.'.iiiHl  cciiiui.i n'll  «  illi 
I'llc  s.inic  pi'i  .(id  III  rrlS  ill  muss 
rmniMus  Ik'Iiiit  driurciiil ion  nnil  in- 
ir-iTst  1(1  'ihin.'is:!.  ATlor  nil  clinrur.s 
then'  vn;is  n  niM  loss  lor  llio  iH'iiod 
Ilf  SIKI.TL'S  ns  aiininsl  n  loss  of  .‘STl.- 
'Hii’  for  tin-  first  'i  inon'lis  of  ilir 
|iiTx  lolls  >  r  i  r. 

I'or  1  fills  roni|i.iii>  slio'ird  n  m  nlc 
rovpr.s;i!  in  oprrnlin;;  rrsiilis  ns  loin- 
pnrrd  with  IIHIT,  o|ii'rnlinc  profils 
tiriiiL;  down  nonrl>  .5l.Uin.iHin  nl  Sl.- 
'iSti.-'iCS  nnd  n  nri  loss,  nfiri  nil 
(  lini  sps.  of  sis.  l.'c'  (■onip'irinc  w  ini 
iipi  ('iirnin.us  of  iS'.’iri  rrinnl  lo 

$L’.0,i  n  shnro  on  llio  cn pil  il  •  slock. 

Duo  lo  wide  iiiiiirm  ciiicni  in  inar- 
kctin=  coiidiniiii.'-  in  tiic  siilphitc 
pulp  industry  during  the  finnl  uiinr- 
ipi'  of  last  year.  Ilip  nri  loss  shown 
for  tiip  first  It  nuuitlis  appears  like¬ 
ly  to  hp  snlistititiall.i  ipdiieed  when 
final  ipsults  for  IfUin  are  aiailaldc. 

Has  nhprsifieil  OutiMil 

I'raspr  (  oniiian>.  led.,  w  ith  mills 
at  Kdnuindston.  .N.Ti..  ;ind  Mtidawas- 
ka.  '1'iinp.  has  a  widely  di\ er.sifipti 
produeiioii  of  sulphite  luilp.  sulphite 
hond  piiiier.  w.ixins  and  eatiiloizne 
pallet's,  paper-hoard,  tind  lumber. 
Output  for  the  Kestipouehe  sulisid- 
iiir.'  consists  alinosi  ennrel.i  of  ■ni>;h 
sraih'  liletiehed  siilphiie.  or  rayon 
pulp. 

The  noli  at  laliiiundsion.  \.I!..  has 
.III  animal  iirodueine  i  apaeit.i  of 
(lii.nnii  tons  ot  hleached  sulphite 
pulp,  U'.nnn  toii.s  of  utibleiehed  sul¬ 
phite,  U’.nnn  tons  of  moiindwoofl 
imip  and  i.'l,"iHi  Ions  of  paperlioiird. 
The  ,\Iidawaska  mill  lias  a  \earl,' 
eaii.'iPity  of  .'il.nh'i  tons  of  liisth  .mtide 
siilpiiite  paper,-  .and  iPhhhU  tons  of 
ptiperboard.  Sulph  le  pulp  supplies 
fill'  the  .\|adawaika  mills  are  deliv¬ 
ered  from  tile  lldiiiiuidston  plant  in 
Iniuid  form  h.i  means  ot  a  idpe  con- 
sirui  ted  between  the  two  mills,  ap- 
ii:i.iMni:itel>  a  mile  aiiari  The  com¬ 
pany  has  a  rontiiict  running  for  10* 
Mars  from  'OL’P  fie-  tin  supplyint; 


tissocialcil. 

(iiiii'cmenis. 

■Ml  prelcrred  tiiul  conii.io'.i  -im  U 
owned  li,i  Kinihi  ricy  Olark  anti 
New  >  ork  ■|■ilnes. 

i'lintlrd  UfM 

UmiiKl  all  nf  19  isin.iiim  first  ^'s  ot  Cl 
in  .\|iiil  ItKil, 

ori'K  nn>  ,*Nn  lunrn  tor» 

I'  ,1.  Sf tisoiilirsmioi ,  in-sif. .  Mnoi  M.slilri . 
Ills  III  os  :  it*o.  Ilailioi.  so.  .  ii.-;i*.  .  i:  !« 
Nlililr,  goii  mci  .  .  .1.  C.  KiiMl.i>rli.\  \  II, 


of  iiaper  i  eiiiiirenieni.s  of  the  Sear.s 
Ifochn^'k  t  o.,  iiromineni  L’.is,  mail 
Older  oicanualion  for  its  calaloEUe. 

.\  loial  of  0  sawmills  are  o|ieriit- 
ed,  .‘i  idaniiic  .mils,  aid*  I  shingle  | 
nulls,  with  ail  aisre.iiiie  eapaeii,'  of 
100,000,0011  feet  of  Inmber  annually, 

.\  total  of  :i::  shiiiEle  iimehmes  are  rii 
operated  h,\  tiie  comiian,'  .  I'raser  , 
Compauies  eonirols,  tbroush  owner-' 
shi)i  of  eiiiire  oinstamlins  lapiial 
.sioek.  ilie  Uestipouche  t  o..  I.td,,  with 
a  hleaelied  sulphite  mill  tiear  ('amp 
hellitin,  ,\.ri. 

»  An  I  AI.IZ.M  ION 


Slllrl'Ot  toi  .  .1,  (I,  .Sriloi.  i-'.  \.  ,\rli 

IM  OMi:  A(  «  III  N  I 

—  lour  riidoil  April  .'liiili  — 


puhlir;)  I  MUi 
r  ii  tli  'Jcnut  i 
pul>!i:^hod 


IMi.Irt*. 


Restigouche  Co. 


I’nnilfd  t>fhl 

S,l- 


19*0 


*T. 


SI'i  IHHHHI 

im  lUi.NH  i:r(  oiti> 

pa.d  nmitrrl 


o](t  5iock  Noiif 


Conimet: 
High  1/0^ 


(  Otltlg 

I,o'\ 


I.  \R.MN«.S  nrrORU 
—  to  31  — 

tn:«  I9r,: 


.\>i  rrofif 


1 ,95rt,. ■.•,*« 
rii*,::*.” 
ri|o.O.*» 


nsi  wii.  '^111:^:! 

I9.:v 


■ji.n’vr.o  :**.*,h7*j,,-.7i 

IV  i;.*.  o.;:,  1 1 

r  .n;  7*J.;  i 


IJeslisouche  Coiiipaiyi,  Lid.,  sub- 
sldiar,i  (if  l-’raser  I'omiiaiiies,  Ltd., 
in  ('0111111011  with  (itliei'  pulp  eoin- 
lianies  in  Canada  suffered  ;i  sharp 
contriictiou  in  pnifits  tiiid  enriiin,5,s 
dui'in.u  the  ,ie:ii'  lOilS  as  compiii'ed 
with  |H:;7  which  was  a  relaliiely 
I  pi'ofilnhle  ,\e.'ir  in  the  imiusi  ry.  Clp- 
oratiim  profits  were  down  iihoitt 
S:!7li,u"0  at  .Sa.irnaOO,  while  net  in* 
eome  liefore  depreeiation  was  over 
,  rCi  per  cent  lower  at  S2S7>.081.  .After 
'„  I  depreciation  nnd  depletion  write- 
1  eff  tliere  was  a  net  loss  for  the 
s  ,i0iir  of  .'57,''LI  iis  compared  with 
"  i-  net  earn;ni.s  of  701  for  Ifi:i7, 

,,,  i  Operations  contimied  unfavorable 
is'r  I  diiriiiE  ilic  firsi  half  of  last  year 
but  iiicked  up  \er.i  substantially  in 
jibe  secoml  half  tiiid  result.s  fot 
a;  i  Ih.'i't  are  e\|iecie(l  to  iiuike  ti  favor- 
lable  sbowiii.E  on  ((imptirison  with 
l!if!8.  With  iicijvc  condilioii.s  in  the 
ra.ion  industr.i.  early  outlook  for 
I  the  eompan.i  appear.s  promising. 

Uurina  !Ii:;7  Kesiisoiicbe  paid  oft 
I  all  back  iutei  est,  on  its  bonds, 
whicli  had  been  in  default  for 
some  year.s,  nuikinB  one  pjijmenlof 
Hd  .  iis  '^3  -1  I"*!'  in  .August  ami  a  final  , 


i.HM.Ttia  .Misi.e'.'ii 

T.i.v.  94.9Ti 


NEWSPRINT 

anid 

UNBLEACHED 

SULPHITE 


rui'  V  ri79  7'‘’.  v  niiJ^'v  i.7!.*:  *j:*o 

Olf  MI.Rs  \M>  OIRKtTORS 


Mnol.jitM,'; 


f  fiPniH  ntiri  ?»f  c.  t’ 
•'•'f,  >•'(.•.*:  1 1  a**,  M  1 
M  If.  n,  MctlU*  : 
a  .-I  I  ca 

1*  •• -c.r-  A,  M  liA 
(  \’.  t'arnjib^n.  II 

'  I'!  ft .  I  ..1  n.v  .  S. 

'  1.?'.  .foh 

A'u  t  ic’ on .  N.  U 


•  s.  I'onaM  rr*j#r 
oori.  x.p.  in  rhaisft 
.■>«  H.  O.  Gillirji. 

' 01  *.  h> .  • 

r.’ul  C.  Jj.  lienriei- 

’  .  Ha  I  old  Cl  a  bti 
’.  'PliuinhiM  (Mo'it- 

I  Mill.  H  n  ♦  Toi  OM’Ol 

,  >. i:. » .  K,  f<  rtan • 


St.  Lawrence  Corporation 


Ita.Mneut  of  lU'.L’S  per  .$UHi  in  Ue- 
I  tobci . 

Tlestisouclie  t  o..  Ltd.,  operates  a 
bleaelied  sulphite  mill  at  .Athol  neat 
Campbellton.  .VU..  with  a  daily  la- 
paeity  of  100  -tons.  During  recent 
yeais  production  of  the  mill  has 
been  lar.ee!>  confined  to  tayon 
luilp,  for  which  the  i'onipan>  has 
imporlani  couiiacts,  .A  laree  saw¬ 
mill  is  operated  at  the  .-ame  1oC(A* 
iiriD  havin;  an  annual  prriduriive 
rapacity  of  .^o.ono.fx.'u  feet  of  spruce 
lutnbrr  Hod  7’.i.00it,000  laths. 

<  Arir.ALiz.Mid.N 


\\:'h  leiciiuc.'-  (if  Lawrence 

1  01  puiaiion.  Ltd.,  uiidei'  existiuc 
conditions,  derived  etuircl.v  Irom 
dnldcnds  paid  by  ilic  Uiomptoii 
Piilli  &  I’aper  subsidiat.v.  paMiieni 
Ilf  only  a-'i  cents  a  share  h>  the  lai.- 
iri  (111  i:s  (aiiital  stock  on  account 
Ilf  l'i:i!i  opeiations  as  iTEainst  $1.10 
a  shaic  paid  for  10:;7  resulted  in  a 
I  eduction  of  ahoiit  .jp  per  (  Cni  in 
net  eat  niiiis  of  the  lioldiu:  coni- 
pau\  and  oiiahled  u  to  I'ay  a  d’.\i- 
deml  of  (dilv  .w'l  (‘Ills  a  share  on  its 
i.w  11  $‘iO  (lai  \alu(.'  I  per  ((iii  toc- 
tcriC'l  sii.x'k. 

lirouiid  on  a  ;a  ■  u  p.i  d  >  1 0  a 
-shaie  oil  iis  Mock  fco'  la.st  >eai'. 
which  would  liiiiiE  I.awreiice 

eai'iiiiic.s  liack  al'Uiud  il'.e  !!C',7  Icid. 
and  ii(  1  iiiittrd  iiailiuni  n:'  'I  a 
hare  (III  ilic  p''cfcr">'d.  .Artea-s  ,,f 
li :  \  irh'lid  ■  on  St,  I  .a  w  ri’rof'  '  ('r|i  \ 

p'rfrrred  .c  hcEiniLiic  'if  ili;s  ir.Hi 
aiiiountid  III  •VL“i.7'i  a  .-liar'*. 

.'Si.  I.awrciicr-  ( 'll!  poi'aL(.ili  wn,«j 
l":'i.ici|  Ml  \|a.'  I'''■lll  |(,  acriuiie  (  on* 

.  111  of  tile  'brre.  companic.s  aboMi-i 
■iirn;  rincil.  I'ni'  (;o-li  rhai'c  "f  ('OU'!' 
III. Ill  ..tiii'l,  n;'  SI.  L.Twrciu'c  Pape; 

M'  ■  III.  Lid.,  lb'. e  was  ii-Mlf'd  Olic 
ha:'*  (''■  iiiminop  tock  ill  the  new 
iiimpati.'.  I'lii'  ‘ac]i  .shall*  of  com  nil'll 
sl.ii  k  !■'  It!  I•|1IP'C'I1  tlmre  was  i.*'*iJ''(1  1 
(.lie  .'iiiii'c  o'  I'la.-s  c(imulat;\cj 

coin  I'l  l  ihle  ,-'ork  of  llm  new  Co!ll-i 
onn.i;  am!  o-  each  shtire  of  Lake 
."1.  .lohii  I’owc!'  k;  Paper  ciiaiinon 
tlirif  wa.<  i,s.-U(  (I  7  lOllis  of  a 

liaie  of  iiiiiiinoii  sioi  k  in  ilie  new 
I  o'hpaii.' . 

'ili'Is  cdiji  riillcij  li>  .si  I.Hwi'cm  e 
I  (lip  a:  localcii  a.'  fi'dlows:  St. 

Law  . .  I’api'V.  at  I'lirec  liiiers. 

L'li'  .;  I'li'iimpioii  at  La-t  .Anciis.  and 
r.i'iiinjitoin  ilic,  epic.:  I  lai'C'iiiont.  N. 


II.,  and  Hellows  t-’alls.  \  .;  and 
Lake  St.  lolin  ai  Dolbeau.  yue.  ’riie 
three  coiislitueiit  cotnpanic.®  have  a 
combined  rated  capacity  at  their 
mill.s  of  about  000  tons  of  new  s¬ 
print  daily,  100  tons  of  krafr  paper, 
and  I  jo  tons  of  box  board. 

CAPITALIZATION 

AuthonreH  Out.'.iidg 
sh*  .’.OOP.OUO  M'l.UoJ 


••I 


•  *«1  hy  p.ni'ti-  .nmpsn.A 

I  UHflril 


kMS  ,  .  .tl  $1  v9t  .V.H' 

oi  I  If  .\Mi  niia.i  TOK'« 


ANGLO-NEWFOUNDLAND 
DEVELOPMENT  COMPANY 

LIMITED 

Head  Office: 

GRAND  FALLS,  NFLD. 


A  W  I:  •l.iiri 


I  Old  n  p  V  ••h* 

*  \  cunv  SH) 

r^r  $tVOOO.OOO  ^1 

DIVIDEND  RECORD 
Prelprrpd—  I.'nlitlfd  |f»  ,  p*»r  *»'muit. 

I  '  • ,  cumu'.H lA  e  from  Npr»!  t  1019.  ' 

April.  ,luly  *inW  OcloKrr 
■  (li\*irji»nc|  '(f  iOi  p^r  *li*Ar»*  p<<*rj 

lulv  IV  !950  r*.«A*n-'»*nt  recltjr»cl  *o  I'* 

J  u  p'*-  With  p»r  iiirn»  fjii'*  April 

l».  P.,v,n-»ni  Wue  lulv  »>.  19  j  I  (dc 

,  trrirj  until  NoAember  Iv  19^7.  wh^n  $1 
AA*,' s  p.iid.  50c  p.$icJ  in  rtfifl  00  in 

i  t9j9  none'  '•inc'*  Ati^^tn  j5  on 

Lt  n  u;i  r"  I  >  i  li.  19  40. 

.  market  record 

<  I.TA*  A  I’r^f  (  r. 

Mi-h  l.nw  Htsli  Low 

i9v-  .  .  7^s  8\ 

I  *■>  i  I  .  »  J  J  U  4  ■] 

19  W  .  4  I  1  .  fO 

ton  .  ^  \  5  \) 

I9H  .  I  I  S’,  j  ,  ; 

I9r$ .  9  ..  4  I  9  It  ,.0 

I9if»  .  .>7  A  0  I 

19  1/  i'l  \  tv  IS  DM  \  A 

1918  VO’i  ^  *  ’ 

|9J'» 

f940x 


il  1*  JO.'  till 


Jinri  g#ii  -iri;! . 
1.,  .^l  Shf»iMotiit, 


i:.  M 


S  I.  Hurt., Til 

I  akni>(.'n  iti  f  fMtn 

HeceinIkM  .*1  — 


!  A  A  t>uns. 


•PM 


einf)  I 


J  il 


(iiul  AI  I.V  Munnltcm 
EARNINGS  RECORD 

—As  ;it  April  30lh  — 


I  i\r(l 
(  u  ri  »*n  I 
kjn;: 


VANrt  « 

C.,»p.  . 


1 

J.MS.HH, 
1,5  I  l.9«9 


.409.1  Jn  I  Up,, 

,9  7  5,7  4  1  ■ 


19 


(.lO'*  Hm.IH  1.581.9(14 
\  r  t  I ' r«>{  1 1  49  7,57  5 

DiAirifn'j 
,  .'flu  pin 


.»h9.9  5  4 
>  59.Vh7 


HMH 

I  .809.  »l. (I 
8i  ).I00 
4  19,954 
/M  I  I  .bill 


19 

^05, 


18 


J  t'  I  <4  n  u  •  t  V  ^  i 

OFFICERS  AND  DIRECTORS 

[  A  1  chairman.  A  K  C«»m*ron. 

I  pr^*  I  I.  Rankin.  vir»  pr^*  ,  P.  M  Ko:l 
lo  pr»ii.,  L..  A  lucKer.  tomplr  .^nfi 
I  tvr.4v  .11  C.  I  lood.  II.  II  llor«talI.  f*  R. 
'(oHrfllc.  H.  AX'.  A  n  Cdrnpbfll. 

'  T).  II.  laylor,  \.  A  rinmnn*.  Jr 
RECORD  OF  EARNINGS  AND  BALANCE 
-SHEET  FIGURES 

19)8 


1  ^  pi  nl  1 1 
|l)r-  airr../ 
'  .Surptu* 


15!  n  h  7 

149,0)9 


HI  V9  I 
'97.7(»h 
M,42S 


J95r» 

\ 

il4  4,574 
ri  M ,  S  7  4 
(H4.S74 


15. or, 1,084  |t.,h5^.nt  15.938.^98 

fj  Deficit. 


St.  Lawrence  Paper  Mills  Limited 


Law  ' cm  c  r'a|«.'i'  .'lills.  Ltd., 
the  Mar  I'lllH  I'Cl'Mtricd  a  shai'i. 
(  (.rit rac! :('U  m  oiicratiUB  re.siili.s  as 
(  oiiit'a:  I'd  wiili  the  lU'CcedinB  \<'ar. 
Bioss  iiiMiuic  beiiiB  down  alino;-l 
>tm',"t'"  at  SL'dd.'iu"  aui|  lie’  after 
ri(  id'ct  iai  ioii  and  ()r|il('l  ion  beiiiB 
s  It  b.sia  tl  I  ia  n>  hiwcr  ai  *.)8.ii|.(. 
((|ii,al  lo  II  (■'-■Ills  .a  .share  on  the 
fcclcrrcd  .  lock  as  aBitiiisi,  S|i)."(.:hj8 
(•(|ual  to  .'51. hi  a  shall*  on  the  luc- 
Ici'i'r'd  loi  1''’'.7  Mills  operated  at 
Irs.-  Iliail  •‘■■'i  pc'  I  ('111  of  ('.apacilv 

I  IIP'  lo  liiipri.o  '  iiicnl  III  ne  w  spi'iiil 
conililion'-  i|ui;ii'a  ri:'.’’.  I'rrsults  foi 
last  >ca'  ma\  he  c \ peel cd  M)  siiow  a 
i'on.-|(](  ;  able  'aaiii  "(cr  ihosc  for 
IldlS 

S'.  Lawirmi*  I'ap'-'  .Min'-,  l-'d. 

foiipnl  III  \la>  I'iJS.  operate:-  a 
pe'.i ;  pf , n I  mill  a ■  Thi'ce  Itiier,'.,  I’ 
(J  .  with  a  rated  catiaeil.i  e.f  ('.ooimis 

d.a  lly. 

I)i\ idc mis  weic  paid  recu la riy  on 
the  I'if,  ciimulallie  picfcrrcd  slock 
of  the  (omtiaiii  from  the  lime  of 
the  foriiiaiion  of  the  eoiiipani'  until 
.lanuar.i  Id:'.!.  In  .\p:;l  Ifc'.l  a  )iay- 
iiieiii  of  ''I  of  I  per  icm.  wu.s  made, 
mdliiim  lime,  llciiee  ari'iat's  of  ili- 
Xideild:'  "ii  ih-*  Id'crerreil  slmk  at 
I  ho  riid  ol  la.M  leiii  anujuiiled 
lo  PCI  (  ciil.  No  (111  idend;-;  hasr 

been  paid  on  tlie  I'oiiiiiioii  :-,0('k 
since  I  lie  ini  cpiioii  of  ihe  coiniiani  . 
CAI’I  TALI/ATION 

.Vdtli'i! !ssfl  OuibiaiidiPa 
i  Ciimii.  K.p  V.  sic  I.OOU.UOO  .s'jl4,67) 
1*1  rl  cuni.  r«“<l 

5100  p.ir . AlO.OOO.OOO  $14.V^5.000 

Upon  coiapletjcn  of  r.’it  han;:**  nil  will 
hr  owned  1»>'  St  I.fiwmirr  (.orp.  iis  .»• 
Dec.  3  1.  |93  7  509.587  wnr  ownr'd  by 

(  otnjinn\ 

I  undptl  Debt 
MARKET  RFCORD 


19)0  .  >1 

1931  . 

HM  V .  11 

1  9  3  3  .  » 

19  3  4  . 

19  3  5  . 

I95r>  . .  7-^  ' 

193  7  .  . 

19  3  8  .  ’  ' 

IQ30  1  > ’ 

1940:. 

X-  I 


.»nnuni.  cutnuUtixe  from  April  15.  1928. 

p.i*.  Un..  April,  luly  hijU  Ocl.  15. 

jiHid  r»*i;ularlv  until  April  15.  |9JI,  when 

j)«vjn'*nt  reduced  to  of  I  per  cent; 

payment  due  July  15.  1931.  deferred,  none 
since  .Arrear.^  147,2  5  as  at  Jen.  2.  1939. 
(.otnmon— .None  peid. 

OFFICERS  AND  DIRECTORS 

A  K  (.aiiieron.  chairmen  of  boaid.  I 
f  Rankin,  r're*.;  A  I  .  AVhite.  vice  pre.. 
rind  man.  dir.;  L.  R.  Iucke.r.  comptr  A 
Irea*.,,  I^.  AT.  I  ox.  a»at.  to  pren  .  II.  ( 

I  Ifiod,  A,  II  <  atnphell.  R  AX'  ^ii-ele  f» 

II  N|i/f  ^nd  N.  .A.  riininm* 


|9i8 
1937 
I  9  *3  (, 
19  3  5. 
193  4 
1933 
1932 
19  3  1 
!  9  30 
1929 
1928 


RECORD  OF 

3 

\ 

58.045 
^  18  1.387 
2  38.304 
V  30,904 
•-306.98  1 
>02.495 
\286.07  I 
4  2  7.452 
>>',389. 49h 
al. 430. 73  4 
h1. 14  3. 592 


EARNINGS 

l-b''irj  ^  '1 1  J»ItJ  N 


2  39.43  2 
I«  1.387 


X  2 . 1  4  3 . 3  3 .3 
\  1.059.257 
:v944.2  r» 
040.1  3  4 
H59.81  I 
7  38,03  3 
77ff,000 


Quebec  Pulp  &  Paper 

I  Quebec  Pulp  &■.  Pappi  ,  01  (Kara- I 
tion  formed,  m  PCf,  as  a  iGoi'?au- 
iration  >'f  Qitebwe  Piiin  and  I’ajirr 
I  .'lill?.  I>'(1..  w hleli  ■wa.s  in  turn  .a  rc* 
oi'sanizaf.iou  of  .'saKuenai*  Pulp  and 
Power  t  o.,  and  <  hieoiit.imi  Pulp<''o., 
jhas  operated  at.  .t  loss  eaeh  year 
;  siucp  if.s  formation.  The  mills  have 
not  bceu  operated  fur  .some  years, 

'  revenues  beinif  derived  from  the  sale 
:  of  power  and  stunipasc  and  interest 
I  from  investments. 

The  conipaiiv.  whirh  is  eonii oiled 
jointly  b.v  Consolidated  Paper  •  rirp. 
and  Price  Uros.  A-  Co.,  Lid  .  ow  ns  or 
controls  tw  o  Bioundwood  pulp  mills 
at  Chicoutimi,  P.  Q..  'with  a.  rated 
dail.v  capacii.v  uf.TuOto'ns  of  ground* 

;  wood  pulp  and  a  mill  at  ^■al  .lal- 
I  bel  t,  P.y,.  w  iib  a  daily  capacity  of 
12."i  tons.  Po'wer  properties,  aequir* 
ed  through  .''aguen.ay  T.igbt  and 
Power  t'o.  have  a  potential  produe- 
lion  of  b't.i'Oh  h.p.  of  which  38,000 
li.p.  has  been  developed. 

capitalization 

Avjthwrtiek  OutniAnd  g 

sCodiiii.  i(  p  V.  Ah#  100.000  100,000 

r*(At.  (lon-cum.  $100 

I’at  .  $7,000,000  $7,000,000 

.\  — At!  bfid  joinlly  by  Coin.  I’aiier  Corp. 
fln'J  Pnee  Broii. 

DIVIDEND  RECORD 

I*r(-lnre(J  —  7 ' V.  per  annum  paid  ! 

(n  dA»A 

(  ((^miiion  —  Vf((((»  pAid 

OKHCER5  AND  DIREt  lOR-S 
I  ,A  Vic  Nir  hols.  <  R 

1  VliitrliAAd  Add  Maior  Ldwdr.j  I  Ivon,  virc 
prr-.:  (J-Wrtld  Rr.tiiH,  tr»-A-.  |  M-  (  x 

(("fi.in,  -rci'.;  (.  \1.  VIcK'**  J.  <1.  I*ot  ■ 

1^(30-,  Or(,rsA  I  l<rndrr5on,  .A  ."M.  Knill,  (. 

I  I.  L.  Iaok-.- 

RECORD  i>I  EARNINGS 


ralance  sheet 


$IR,il5.54i  $ISAi4. 


Bi'own  Corporation 


.j,  ,  lii  c'Wii.  '  ((I'liui'al  mil.  I  aiiadiaii  .■*ul(- 
(  )  I  .'-iiliai'.i  (f  Ihc  llimwii  I'umpani.  C.S. 
M  pulp  and  paper  (ii  ca nt/al ion,  .iw  iis 
'ab.iut  LiiUii.LiOit  acre.-  in  limiter  laiid.s 
I  in  fee  simple:  lihi.iihti  acres  in  stum- 
(0  page  oil  lands  iu  fee  simple:  and  t’.* 


K  ies  III  timber  Innd.s  undei  i 
pel  pciiial  lease  lit  Ihe  pi'oiilice  of 
ljuebec,  .Also  ow  ii.s  and  operates  a' 
suliibale  iiiilpmill  at  La  Tuque  with' 
a  (lailv  (apaciti  of  L’t’.'(  Ions 

Owns  water  powers  dei’clopcd  ' 
ami  iimici  eloped,  w  ith  a  p'lleiilial  j 
capacili  ()!  lln.iioii  li.p.  .'-i.  .Maurice  ^ 
Pewer  Corp..  fully  coul  rolled  by  the 
colporaiion  and  .Shawiuisau  Water 
Power  Co.,  is  presentl.v  eng.Tgcd 
in  construction  of  a  power  plant 


.It  Ui  Tiiqiir  w  hi.  h  will  have  an  in 
i*t.allc(l  rapacity  <4f  lip'. nun  b.p. 

i;XTKM»  TII  TPUn  PI. AM 

N'K'loria  —  I'Tirllier  cxpiiiision  ol 
the  plain  facilities  of  ibe  Sidiiev 
Koofing  and  Paper  I  'ompani  Liiml- 
ed.  al  \  icl(ji'ia.  is  to  bi,‘  undertaken 
iuimrdialcli .  Contract  lias  been 
placed  for  const  riietion  of  a  new 
stora.ge  warehouse  buildinr:  at  a  co.-i 
of  approximately  $H.uo". 


tot.  47'. 
Si  V  . 1)00 
SS8.770 
ZOO, 000 


1 ,1  ( (  (  (  A  (  V  t  I  . 

DIVIDEND  RECORD 
l’l•lAtr•.,  —  LnlKlvd  I®  *  r**'  v*"'  e»i 


X  .AKrr  (icplction  Af.d  dAprAciat.on  of 
$600,4*6.  Ag.jtn-(  n'jthillx  in  (h.;  previous 

it  —  .Mier  deduction  ot  all  manuteclur 
inic  and  otlier  cliar;;e»  and  expenses,  m. 
riudin;;  depletion  and  income  tax,  Ixit  Ire. 
lore  provison  lor  depreciation 

BALANCE  SHEET  FIGURES 
—  As  at  December  a,— 

10(8  I'M/ 

total  .is.-ei..  ...  $l7.6ZZ.4t!7  $l7.ZiL(i(, 

Bank  loan.-  .  ..  'JUi.Zti  l.'rH.OlO 

VVorkint:  cupiial  ,  650.41* 

Spruce  Fall#  P.  &  P. 

.‘-liiuie  Calls  Power  &  Paper  (m*. 
l-td.,  eonij'olled  by  the  Kiiuberlo.i - 
Clark  I'oi'p,  and  The  New  A'ork 
Times  t  o,,  oiierales  a  mill  at  Ka))- 
uskasing.  Out.,  with  an  annual  ea- 
paciiy  of  f8i).ituh  Ions  of  newsprint. 
.\  .sulphite  pulj)  mill  is  owned  and 
openiied  with  a  daily  citpucuy  of 
'.’:in  lolls,  iilso  a  eroiiudwood  pulp 
null  with  n  daily  catiacily  of  tin 
lomo  I  ornpaiiy  ha*  a  :-ni'plu'*  ;.ul- 
pliiic  caiiai'ii.i  of  ff;,.'iUh  Ions  a 
.1  ca  r. 

•M  .*5iuok.v  Callr-,  aii|>l'o\iinali*l.\  .'lO 
nul’*s  from  KapiiskHsiiig.  a  tiowt-r 
plant  wiib  a  produeiiie  t  apaciti  of 
Va.fiOu  h.p.  IS  owned  and  opcrai.^d: 
undei eloptKl  power  resnurecs  ainoiiiil 
111  .4(1, OhO  b.p.  Company  siipplie.s  Ibe 
N»w  York  limes,  with  which  it  u 


ins 
l')47. 
1046 
1  055  , 
10  4  4 
104  *  , 
10  3  4. 


$ 

7  7.7  3S 
77.001 

|0.s$0 

75, S2  I 
56,1  7  I 
40,496 
47.473 


I  lelmt 

$ 

4.7S7.5t.4 
4,0h4,U19 
5. $76. 481 
4.1  16,017 
7.0)0,008 
7.050,008 
7,0  50,008 


Pacific  Mills  Limited 

Pacific  .Mills.  Lid.. formed  in  Pill 
.'K  a  successor  lo  (jeean  I'all.s  Pulp 
k  Paper  C'l..  Ltd  .  is  conirollcd 
tbiougb  nia.ioi  iii'  ow  nei'sliif)  ofconi- 
iTion  .Slock  by  ('town  Willameti': 
Paper  Co. 

Ow  n.s  and  opci ales  at  (Jciau  Calis, 
R.r.,  mills  'With  a  yearly  eupaeity 
of  110, hot)  tons  of  newsprint,  2k. nun 
tons  of  wrapping,  18,00(3  tons  of 
.sulphite  pulp,  02.000  tons  of  ground- 
wood,  tlO.OOO  Ions  of  kraft  piiliiand 
.'i.OOO  Ions  of  wi'a|)j»iiig  and  tissues. 
.Also  o|)eraics  iu  Vanccjiivcr  ;t  null 
for  the  production  of  filu'c  con- 
iainei.s  ll.'-(■(|  for  the  pat  king  ofstL- 
nioii.  sugar  ami  daii  ',  priMlut  I  . 
Owns  and  upcral'  -  al  Lint  Kimi. 
l!.l'..  a  111  dro-r  I'll  lie  plant  with  ;i 
miniiniiiii  dcveliipini'nl  of  2T."i'u  b.|i 
CAIM  I  AI.IZA'I  lO.N 

\i|  I  11*,!  ire.J  t  l,jl  t  .,i,r)  ■ 

tf  ,  I  Ul.'  I’trl.  $11111 

|‘.)i  1)1111  null  4  )  ')ii4  Ti.ii 

Old  $100  I’.)r  7.100.001)  /.lOii.iitiii 

OFFICERS  AND  lURECTORS 
l.riiji',  IflocI,,  I'ii.iiriiiun ;  ■>.  B  AI-oIid, 

piej.;  $.  N.  A'oiiii.'iii.'in,  ().  I*.  Berke.v,  J. 
D  /«ll«itiAch  An'l  BAnku>,  viet  pr«»  . 
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Great  Lakes  Paper  Co. 

Initial  Divideno!  on  Both  Classes  of  Preferred  Stock  Paid 
Indications  of  Substantial  Improvement  in  Earnings 
for  Year  Just  Closed 


OPERATED  PROFITABLY  SINCE  REORGANIZATION 


Oi'ciM  Kilkrs  I’aiK'r  t  o.  luis  oper- 
a(f'rl  |iroli(al>l,\  piiKM*  ils  rt'orKaiii/ii - 
lion  ill  llini;  and  is  rxpri’tnd  li>  show 
Mibslaiiiial  iiicrrasn  in  nariiinKs  for 
Indicaiho  of  improved  oper¬ 
ations  is  the  initial  dividend  on  class 
A  and  class  II  preferred  shares  whieli 
"as  paid  at  the  end  of  Ueeenilier  tind 
left  preferred  dividend  arrears  at 
$7..jU  per  share.  Opetiitinj;  a  iniMlern 
mill  at  I  ’oi  t  William.  Out.,  the  com¬ 
pany  has  a  eapaeit>  of  some  I  lil.POO 
ton.s  of  newsprint  annually.  .A 
Croiindwtiod  pulp  mill  has  iJail.'  cap¬ 
acity  of  :;."iP  Ions  iind  a  sulphite  mill 
has  daily  rated  ciipiieity  of  l-.’i  Ions. 
Some  sulphite  pulp  is  a\ailahle  for 
export.  In  addition  the  tompuii>  pro¬ 
duces  .some  lumher. 

In  IP.h!  Iiiiiidholders  of  the  prede¬ 
cessor  company  gained  full  control 
except  for  a  minority  interest  in  the 
common  which  went  to  other  credit¬ 
ors.  .\n  important  feature  of  the  re- 
or^iani/aitiou  was  an  aRfcemcnt  made 
with  a  Ri'oup  of  I'.S.  puhlisher.s  under 
ivhich  they  agreed  to  take  a  minimum 
of  (IT, ."am  tons  of  newsprint  annually 
until  Itecemher  ill.  I!I4.').  at  the  pre- 
xailiiiR  price.  I'nder  this  aRieemeni 
1011.0(1(1  class  B  preferred  slud'es  were 
placed  in  trust  foi'  contractinu  puh- 
li.shers  who  will  reeeivo  dividends 
therefrom  eutial  to  di\idends  paid  on 
the  lOo.ooo  class  .A  pn'ferrcd  shares 
at  the  rale  of  pe(  year.  Such  divi¬ 
dends  eaitnot  he  paid  unless  the  price 
of  newsprint  is  at  least  $|.‘i,r,ii  per 
Ion  r.o.h.  mill,  nor  laii  di\idcnd  pay¬ 
ments  to  puhlisheis  reduce  the  net 
cost  of  newsprint  liclo«  that  pric(?. 

f'diilnicf  Was  ItcnllocHleil 


is  expected  to  henefit  from  this  tron- 
lra<0  duriiiK  1010. 

<'itpit!i|  of  the  company  eon.si.sts  of 
•TO. 000.000  of  r  first  niortRaRe 
bonds.  lOO.dOO  shares  of  Class  A  and 
class  B  lu'efereuec  stock  on  which 
dividends  arc  cumulative  at  the  rate 
of  -Tl’  per  annum,  and  100,000  shares 
of  no  par  common  slock.  Of  the 
shares  outstandin,«.  the  100.000  class 
IJ  preference  shares  are  held  in 
escrow  for  the  contract ing  publish¬ 
ers.  while  00.000  class  \  shares  and 
70,fi!il  common  shares  oriRioally 
i.ssucd  to  former  bondholders,  arc 
held  under  trust  agreement.  The 
bit  lance  is  free  stock.  Since  the  end 
of  IliiiO  workiiifi  capitiB  has  been  in¬ 
creased  by  more  than  $500,000  while 
.-"Ubstantiiil  amounts  have  been  spent 
on  mill  and  eriuipnicnt. 

CAPITALIZATION 

.Xulhonzed  Quintand  g 
100.000  100,000 
100.000  100.000 
100.000  100.000 
Funded  Debt 

.Authorized  Outstand'g 

Ist  \lorl.  t{)- 

yc.il  honcltv  .  ,  ,  $6,000,000  $6,000,000 

DIVIDEND  RECORD 

$I.tiO  p.ijcl  on  '.\'  and  'B'  preferred 
vhares  in  Oecember  1030. 

OFFICERS  AND  DIRECTORS 
l..arl  Kuwe,  pres.;  L.  J.  Heit,  gen.  mnn.. 
('ll.  sec.-treas.,  L.  E.  Aldrich,  A. 

O  C'obban,  vtce-pres..  Ray  Lawnun.  C.  B. 
.Sliieldn.  II  Bunting.  R.  C.  Meech.  Norman 

B.itcrsni, 

INCOME  ACCOUNT 
—  Years  Ended  Drccmber  31  — 

I'MH  |OJ7 


1  income  after  deduction  of  bond  in-i 
I  terest.  Stock  of  Ibe  company  is  j 
closely  held. 

.Mersey  I'aper  t;o.  owns  and  op- 
erates  a  mill  at  Liverpool.  N.S..  with 
‘J  macthines  having  a  combined  an- 
i  nual  capacity  of  100,000  tons  of 
;  newsprint  paper.  Located  on  tidc- 
i  water,  the  mill  is  in  a  favorable : Oro..*  I'r.iiii  .  '»47,^4(  924. 

'position  to  supply  the  big  New  •  J, jl!!!:?';' w;];: 

'  lork*  niarkfl.  for  nfwspj  'nt.  p"*iii  !  ! ' 

■  capitalization  balance  SHCEV  KIGURL.S 

Aulhorired  Oul»l«nriiiii  j  nrcenibrr  3t  — 

I 'MS  Itt?  I't'h 


OFFICERS  AND  DIRECTORS 

I  II  1..  Junes,  pre!*..;  J-  j^rn 

fnkfi..  I  MiG.  Strwnrt.  vitr  prrs. 
Matclifurrl.  nev.  iind  trea^  i  .1  II  I. 

J.  (  .  MiKeen.  fVler  R- 

INCOME  ACCOUNT 
— *Yeir»  Ended  December  J1 
I'M  8  l‘>W 

I'rul  1 1 


I  , 

Millr 


I'Mf, 


Consolidated  Paper  Corp.  j 

Operating  Results  for  1 938  Showed  First  Decline  Since  | 
Inception  of  Corporation  in  1931 — Permitted  Sizeable  i 
Write-Off  to  Depreciation  However  i 

CASH  INTEREST  ON  BONDS  FURTHER  POSTPONED* 


Pret.  « (-  cum- 
SIOO  Par  $1,000,000  $5,000,000 

Comm.  npv,...  150.000  «ha.  I  50.000  shs, 

Fiin4«a  Drbt 


Due  III  li'^.'i  f.iMiiablr  oprraliii); 
Iiilldlllnlly  III  Ihr  pulp  illlil  p.Tprt  in 
dusiiy  dill  Ills  Ih'jS  I 'onsiilidntcd  I’.i- 


lil  ,\l  S.  I 
1057  .  . 

S.  I  Os.  1040 


1  .  flssri !  (i.i>7  4. 1  III)  I  3 .000. 7o  I  14.90  4 

Hk  loHMs  1)77.000  311.000  (  i.ii.nini  per  ( 'i)i  |ii,ua( ion  rcpoi'led  fur  Dial 

Aulhoiired  Outsimid  g  ]  Cuririu  .i,,  (  i,..,  ,  i,n,.i- 

5  »  A,  xs.rl.  i.051,00  5  ^.173.9)7  l.■lV,^,r,  > '  ■"  1 " -"I  iheck  lO  Hie  stt.ld,' 

$8,000,000  $4,000,000  ,  Wk.  <fi|).  i.45o,o.!b  1.4^8. 07)  (ij.i.'n,i4)  inipiovemenl  in  pmfils  wliicli  bad 
4.000.000  2.040,500  d  nrliot  ,  ,  ,  .  , 

_ _ _ _ _  lieeu  shown  rarh  year  sinie,  the  for- 

iiiaiion  of  ihe  lorpoial ion  at;  the  end 
of  IfC’il.  Oprralinc  profil.v  for  the 
I  year  were  .-ihowti  down  at  .$1,012,1  Iti 
Iriiim  $1.T52,:;i2  reporiod  for  (ho  year 
1'<’7.  .\s  has  lieen  done  hy  the  rur- 

poiaiioii  >inie  its  ineeptinn,  all  net 
pnifh.^  after  exprn.ses  ami  hank  in 
ll•|■('st  wore  written  off  to  depie<ia- 
tion  and  depletion. 


.711.*  T  Ci*  . 

C lrts»  A,  prel 
(.'Ihk}s  li.  pref 
Du.,  com., 


Provincial  Paper  Limited 

.\  manulaclurJi  of  fine  papers,  pirfened  .'^lock  oulstanduiR  uri 
Provinical  Paper  Lid.  has  had  a  "bieh  dividrnd.s  have  heen  paid  ir 
I  consistently  good  record  of  earn-  kmhnl.'  •-'inee  is.siie  in  .M.iy,  I  c, 
...  while  the  predecessor  company  hail 

mgs  and  dividend  paymcnis  over  a  previously  paid  preferred  dividesd.- 
period  of  ai  least  20  ycar.s.  Com-  at  the  same  rate  hack  a.-  lai  a.- 
;  mon  stock  of  Ihe  company  all  own-  nn;,  Cor  the  year  1h::s  ihi’  coiu- 
cd  by  .Abitibi  Power  &■  Paper  Co.  pany  earned  .$0.02  a  share  on  [ire- 
but  the  rceeivership  of  the  latter  ferreil  stock  as  against  S'l.Ti  per 
I  company  has  not  affeeted  Provin-  share  earned  for  Ihe  previous  year. 

I  cial  Paper  yvhicb  now  has  it  sui  -  There  are  luu.uOO  shares  of  ouii- 
plus  of  over  $1,000,000.  While  com-  mon  oiilstanding  all  held  by  .Abitibi 
r4ion  dividends  w  ere  paid  in  1015-.  Pow  er  A:  Paper  Co. 

1935  and  1937.  the  amount  paid  to 
Abitibi  has  not  reduced  llte  sur- 


1 9,-;  4 


Coii.soliduled  Paper  (,'orporal  ion.  j 
I.imiicd,  furiiicd  in  .August.  1'i:!l.  a.s 
a  I  oornaui/ai  ion  of  Caii.'ida  Power 
A-  Paper  Corporaliou,  i.s  one  of  the 
liirgesi  operators  in  Die  new  sprint ;  tl’•'•|) 
industry.  j 

lias  niir  Aiiii  (  npacil.T  I  c.>i;i 

'  IttlO 


Fiimlsi)  t»fHt 

.Vtitliorizrrt  Oiitstgn'-IInf 

^i  Mi'IIk.ir)-  cetri 
Sorirl-  and  .-l-illnv 
)l».|)i.t)t ni r*  -  I  ))  f:  I, 

f1;t)4  piiil...  $S.V.i>tN4,)W))i  .g-.1 .4)iS,if'«i 
'■rii.'n*  i,  in  additioTi  $7.04s.9i4v  pl-dg-a 
I  I '.'llaint  a  I  Id  Saiik  loan.-. 

Siih»ic|i»r»  P»nd* 

vv  a.)  .ijamank  .Vn\4a.  pm-  naa ,  ni'Di, 

pi)  plprl.  ))iip  iron.  n'UprpndPur  $  4*  9 , 9,79. 
Il».  Mp  Opr  I, and  4-  lUjIldlng.  .‘'I.'n  P*!' 

it  Ponila  line  1P3(*,  u'j' st a nding 


VIAKhEI  KCCORD 


"S 


.According  to  l!'3j  raimgs  of  Ihei 
.News  Print  .'^et vice  Bureau  ( Onsoli-I 
dated  Paper  has  tin  iiunmil  mill 
Cilpacity  of  Ohi'l.tjOlJ  loUS  of  news-  I  vlr'  PiP«.-,  G.  M.  MpKpp  *nd  c.  n. 


OFTKERS  A.VD  DIRErT4l1t<l 

CirtlrPna— I.a.vtc)nr#  J.  Palnap.  taps. 


prim.  I'ivc  millt 


,  ,  1  .nu  ..-O  .  .  dPtacn.  I■ulnpl.;  G.  Wilfrpd  Ilndg-on.  »pc.  , 

of  whicll  Belgo,  with  IPS, -LS  tons  ]  f.  Un>d  .Vdam}.  lipa.i, ,  John  VC  Modgann, 
rain)  capacity  ;  Uitirentide.  with  I**")) 


7  .vui.uon.iliiil  VI  inn  lino 

DIVIDEND  RECORD 


I2U.L'U|  toii.s  (.'ipacily  ;  I’orl  Alfred, 
w  ith  1 1S.:j2h  tons;  ami  Wa.vnganiack, 
with  .■)2..’)3'i  Ions,  wero  operated  last 
The  three  year.s  of  bonil  interc.si  '  '  ea  i .  'I'he  St.  Mnuriec  mill  rated  at 


In  PiiJk.  Dreal  Lakes  signed  a  i-on- 
iraci  (o  supply  I’O.Oi'O  loiis  of  iiews- 
pniii  aiinmilly  to  Die  .Milwaukee 
loiirnal  hut  was  forced  lo  realloeatc 
Ibis  coutraci  in  PI3P.  'I'he  company 


Upp.r.iliiiK  iiidIiI  90i,i|4<i  nil.Olt) 

l)pprPt'i«tion  .  )IO.I4t»  309,668 

jNet  prolit .  U4.49I  243.278 

BALANCE  SHEET  FIGURES 

11)38  1937 

I'otfl  a»^Plp  .  ..  $16. 309.018  $17,951,186 

Hrink  loiim  56.000  1.000 

Curr.  npspl.p..  .  2,470.799  2,144,365 

Working  capilnt  1,590.987  1.496.038 


CAriTALIZATlON 

,  ,  r.  .  .  ..  .Atil  hori/pri  f)4it-lpnrlinj: 

plus  Of  Provincial  Paper  except  in  xComm.  n  p.v  . . .  loo.ooo  .-iis.  inonnn«i,, 

1932  sine5  which  year  snrplii.s  has  Prri.  7',  $ion 

been  increased  from  .S682.ri31  to  .y?"*'.!'""  3D’""ono 

$1,006,089  at  the  end  ol  193).  tompani-. 

Provincial  Paper  has  five  plants.  Fundpil  Drbt 

of  which  two  arc  at  Ueorgeiown.  .Xuihorirp))  0')ipunri'g 

Ont.,  and  the  others  at'  Thorold,  .",’'’1' 

.Millc  Roehc.s  and  Port  Artliur,  Out. 

Total  eapacily  of  Die  five  plant.*  is 

190  tons  (,f  paper  daily  and  Die  ,„i  .  „„„„„ 

company  produces  high  grade  fmok.  im-nrriy  D)).  Adi)!.  rir.  l)))i,„i  pn-, ),))•)) 
bond,  coated  and  w  riling  papers.  .Ini'  i.  I''27  .))))!  n''Drir)ly  si))(  r 
Of  the  .Ta.JOO.OOO  ol  OVi  perccnl  r, i')32  0))))ii.vl  193  3  .,),,i 

fiisi  mortgage  bonds  originally  i.s-  $i  p,,,d  i')35  90.  in  1917.  nuiiT  >!nr^ 

sued  there  remtined  $3,849,500  out  officers  AND  directors 

standin.g  at  the  end  of  1937  and  .s  i  Dudi-).)).  pirs..  \v.  .s.  n„ri.r)  v 

during  1938  $-449,500  of  bond.*  were  “eo  ur'i-)..  v\  i:  SddiI).  y)rr  |)]r>  \  i  T..).'rri- 

eallad  for  redemptiou.  The  com- 'S/!’!.'.?.',  '  i .  piril  T  '  '*  ' ' 


payments  covered  l)y  ihe  issuance  )if 
conimou  stock  to  hoiidboldcrs  in  .lan- 
iiary  1937  expired  in  .luly  1'i:’,9  and 
directors  exerrised  the  option  grain¬ 
ed  them  yvlien  hotidliolders'  approved 
of  the  arrangement  that  a  fiirihcr  2- 
years’  interest  lenniremcnis  could  ho 
met  by  (be  l.s.suance  of 
slock 


Dirri'tor*  —  f.)4.vi)>T)i«  .1.  t:»lr)*p,  G.  M 

Tr)88,  Tl  Cragti-r,  \  .T.  r)»44Hi,  W  .  tf. 

TIowiDrt,  n.  It.  .Mr„M)»4t»i.  K  A.  Mn.hiitr. 
A.  B,  r)ii-\is.  )■■  T-.  .S'r*.  J.  c.  Fmlih,  C";. 
It.  L’’.  L,))rM'i»i't  Gnirimv. 


RECORD  OF  FARNINGS 
— Yr.-irs  E)idrrl  Drccmbrr  31 


Sl.2'i7  tons  capacit.v,  was  shut  down 
during  lo:;.")  ami  UCIfi. 

Ill  addition  to  its  large  proiincfiye 
capacity  of  newsprint  Consolidated  ' 
produces  .7)0  tons  of  carill)))aril  ai  lis!  '''’‘Vi  ini.c'iTi« 
Laureniide  mill ;  lou  lon.-oi'  siilplille! 'Yl|)r'))'“a'j9)i 
pulp  and  2.‘)  Ions  of  board  at  Port  j  .sdv]);')^  «  i 
common  I  PPMons  of  ki  .-ifi  pulp 

land  a  like  amoiiiil  of  kral'i  p.tpcr  ai 

_ i  its  Wayagamack  mill.  It  also  owns 

and  i)|)cralc.s  a  lumbi-r  luTli  at  I’em 
br))k)',  Dili 

Due  of  Die  const iiueiit  )  ompariic.') 


EAltM.VGS  KEfORD 
—  1far»  fBdert  Pr.irinhrr  3i_ 

t9S$ 


is>: 


.  .  usit  .sro  4  (I)-.*, 1)9 2 

.  .  4..|n:!.:;)($  4  nvc. 

.  .  .;.t'n‘.,riG  'i.fiTii.-j'.’)) 
I  H  >•'■  .  .71  .  .  11!  CIO  1 

fi'-)'  »)liiii)jt  7R.'  ('.".*)  a-id  l(<$'iy'.» 
')  I'ft  pi'i.'ii. 

nii.AMF  snFirr  FtoiuLs 

—  %l  «t  |)rr..  Id  — 

197$  I ',.)), 


I''18,  .  .  . 

1937. . . . 

1936. . .. 
1935  .... 

1934.. .. 

1933 _ 

I  9  3  2 _ 

19)1... 
I9tl)  .  .  . 


1  .»r))]p..ls  n)V)rl)'iirls  Surplus  i  ..  .  ,  .  ...  ,  .  .  .  >  > 

$7R4.Hn4  $245,0011  $1.1)113.29  1  I"*  oiisolidaied  I  apor.  Die  .Vniicosti'i 


04';)V.M4;  r.8 


,  !;• 


907.665 
748.1  0  3 
713.617 
6'l.|,61  4 
')8ll,8l>  4 
))  I  (,li7R 
782.784 
9'i).7  17 


33  5.000 
245.000 
2  4  ). noil 
2  4  )  .009 

2  4  5,0611 

3  4  y.llOll 
245  1)1)6 
3  76.666 


y:-;,iS;i  *r.i 
r..v,)'2.6i : 
1.'..|8'..66 
2.208,87.. 


,l  '  1928 


I  .I3)..))88  24  >.0116 

1. 141). 2  )6  24  5. 00))  I 

BALANti;  SHEET  IKIUKES 

l')IH  l'H7  193) 


1.11111.1)89  I  Ol  porai ion.  owns  Die  island  of  .\n  Diark  ir,at.«  ....  ;  .•,is.)!i 

1.006,147  iiicosli,  in  Die  Diilf  of  the  SI.  Law- I'  ""-  •’'“(•i-  ...  i;;  7.«r, 

M?*!  876  I "bicli  lias  an  a  rea  of  ov  er  j  "  '*i’"''’i  ■  •  4  .VO.*:; 

(.88  (PI7  i  2."uu  siniaic  miles  of  licacily  lim-  ~ 

).82.)J6  '  lipicil  laiiil  anil  i.-:  claimed  lo  be  '  ^HOOR  .If.iKKJvT  l\  I  ,K. 

1.72  4  i'i'  l7"'gcsl  singli'  fri'cliold  timber  >  Hahl:)\. —  Box  shook  maiiufaef urei's 

52). .24  1  aiva  Ml  Die  win  111.  .No  pnipwood  ba.s  1  Xc>' a  S.  otia  arc  being  orgamseU 


>.  7  7  5  lippii  (III  on  Die  island  bv  Hie  cor-l''’  "'Di  a  liravv’  rtntisli  demaipl 

poraiion  for  .soni.'  years  and  ;,n  '  f'’”'  '.'l'"''  'I*” 


pany  has  $3,500,000  of  7  per  cent  Duncl'n,  Airv 


I  4i>kri). 


U'.Hit.'Mh  li.44^.>n'» 
9,<30J.>0()  'I.SOl.Th?  '>.4>9.»>7J  I 

UepT.  rr-  i.iJyJOJ  / 

\^’rk.  CHj>  J.48J.2)!  ,J.h7>.lI9  J46;,(>7J 


oltiioh  (Hr  ii 
mu. 


•i!,)w  si'll  .misi  ii.H  ^■ur.'uu.  in  .  o-opei ai ion  with  Dl'- 

.IM  I.-  St, II  out.sl.utd-. 

,  plans  to  meet  tlic  douami  Viy  r'iu-\e' 
vci  l  Ai.iA  \'i  i«>\  i  Pig'  proflnct  mil  l  apacities  of  iniiui 

V'liiiDi  i/"i  • 'll! ji.iiKiiii;  I  facturei.s.  w  ith  ihe  aim  cf  cij  oistpi 
.  .■;.  ()"  HDD  sh  .  .a.'S.Tsii  .shf.  I  ating  Ibo  m'lu,»ti'y. 


Donnacona  Paper  Company 


M  itli  impriiv emoni  in  Die  market 
foi  nrwsprini,  sulpliiic  pulp  and 
insulauiig  board.  (Itiriug  Die  yetir. 
c.spcr'ially  dtiiing  Die,  fiiuD  months, 
Douiiaeoua  l’ii|H‘r  Co..  LUl  .  is  cx- 
licclcd  lo  show  a  hcalDiy  gain  it) 
cainings  fo)  I9:;9  oyci-  the  preced¬ 
ing  ycai  w  lien  lie)  earnings  after 
all  charges  were  rcpoi  ted  :il  only 
H2.2:’.2. 

During  Die  year  exieiisions  loEhc 
company's  mill  were  uudertiiken 
;iiul  a  n<‘w  insulaliiig  board  m.ntc- 
I'ial  inirodiiccd. 

Donnacon;)  I’aper  owns  ;iud  opcr- 
ales  milis  :il  Donnacona,  Unebcc. 
with  an  annual  pi'oduclioii  capacity 
of  72.nni'  Ions  of  ncwspiiiii,  liC.'JOO 
l))us  (if  news  snipliilc  pulp.  ti.I.OOl' 
Ions  of  gi'onnilwood  jiiilp  and  lo,- 
uiMi.nuu  sunai'c  feet  .if  iiisnlafing 
lioai'd.  3lill  imp) ()\ cmcnis  effected 
last  y(>ai  wonlil  liring  newsprint  cn- 
pacily  lip  to  .sf.'itiii  Ions  ami  .gronud- 

. . I  capacity  lo  htj.nun  loiis  .in- 

iiually.  Tbc' coinpany  wa.^  formed  in 
.laiinary  I92X  lo  acfiiiirc  Die  assets! 
of  a  predecessor  coinpany  of  Dk' 
same  name.  .No  dividends  bayc  been  j 
paid  on  Die  slock  of 
company  since  ils  formal  ion. 

riiaiige  in  Bund  I’ruy isjuii.s 

In  I9:b;  Donmonna  I’n|icr  Co. 
s.iughi  and  oblaiiP'd  a ilDiori/ai ion 
from  liondliolilci  s  ami  .slia rcboblei  .)- 
of  a  rev  i.i^cil  pla n  of  c.'i|)iial  rcor.gai)' 
i/alioii.  I'bc  plan  pi"' i'led  fi.'l  an 
rvt((itsi()n  oil  Dll'  iiialnrily  of  Die  1st 
inorigiigc  liiimls  from  I'clirnary  1st. 
|9.|s,  li.i  I 'ebrna  ry  I  St ,  l'l.■|(i;  tlic  can- 

ecllalion  of  art  e, -u  s  of  bond  inicri'St 
.-iccrucd  dnring  Die  2-.ycar  period 
from  .NngnsI  1931  lo  l'’(diniH ry  1 93l> ; 
and  payniciil  of  fiilni'c  inleH'si  on 
ibe  lionds  as  follows:  :','n  annually 
fri)!!!  I'Vbi'uary  Isi.  I93K  lo  l•’^brnary 
1st  1li37:  i'r  annually  from  I'cb- 
I  nary  Isl.  I!i37.  to  F’chranry  Isl, 
DCJX;  and  I'i''  annually  from  l'■cb- 


ruaiy  Isl.  1938.  to  niatui'iiy.  In  con¬ 
sideration  of  these  concessions  by 
the  boudbolders  the  company  issued 
HU  additional  131 .680  shares  of  class 
A  stock  which  were  distributed  ti>| 
bondholders  on  the  basis  of  20  i 
.shaves  for  each  $1,000  of  bonds  oul'j 
standing.  j 

CAPITALIZATION  1 

Avitbohtad  Out»lanil  g  ' 
Class  ■’.A"  n  p.v.  aha  253,484  233.484  ) 

Class  “B  '  n  p.v.  alls  123,088  I23>088 

FuDdsd  Oabt  * 

Authorizad  Outslansl  g 

I  si  mtge  S.F.  Cold 

bonds  Ser.  "A  '.  $12,000,000  $6, $64,000 
S.  F.  Notes 

due  1947  .  $750,000  $709,900 

MARKET  RECORD 


Class  A 


data  R 


1  ligh 

Low 

Mirh 

L'v'v 

1935., 

. .  4IX 

I't 

1 

1936. . 

. . . 

<’t 

16  Vi 

2-.. 

195  7  .  . 

.  mu 

5 

19 

5 

18)8,. 

. .  «'i 

3  1i 

7U 

A 

1939.  . 

•  4  .  ■  t  •  1  0  '4 

2 

0), 

2 

19408 

1 

.  10 

fo  J*nu8rv  1 1 . 

9 

9% 

7\ 

DIVIDEND  RECORD 

None. 

OFFICERS  AND  DIRECTORS 

Kobe  t’.  Krnif.n,  prr.-.i  lion.  Geo.  Pi^- 
llic  exist  ill.g  ;  I  rnl ,  K.C..  -  icc  ijir,)..;  Sir  George  CarncHU. 

.\.  I’.  .S.  Gkis.sco.  I  Ion.  \\’.  Ger.jrd  Power, 
t.ouis  VV,  Micb.iei,  brcy.-lreas.;  J,  VI’.  Phr- 
Ijii,  ussi  .-.■ey- 1  rert.>. :  .ind  Hugh  IMackny. 
RECORD  OF  EARNINGS 

I  ol  ,l| 


I  ■>  4  n  . 

)  .uritingn 
_ _  $$01,700 

©ij  r|4lu>» 
$4<.nbM 

19  17  . 

.  600.275 

4n.M'ih 

lQ4h  . 

.  285.00  3 

r  -  • 

I'ltS  . 

.  207.076 

, 

1'A44  .  .  .  .  . 

.  266,522 

6.’/40 

U>  M  . 

.  150,808 

6. ’54 

19  3  2  . 

275.474 

4>.04h 

I'M  1 . 

414. 870 

N.l 

19  30  . 

.  621.190 

66,453 

r)pn  . 

.  .  .  .  .  829,861 

4.4.27$ 

1‘I^M . 

...  869,863 

62.3  7  1 

balance  sheet  figures 

—  As  dt  December  31,  1938— 

1938  1937 

lolal  ..ssels  _  $14,001,047  $13,685,912 

Oepree.  Iteseis'c  •  3.199,767  3,140,286 

rent  .issels  ..  2.166.961  1,948.914 

\V. irking  t.ipil.il  •  I.Ot  3,504  680,663 


Minnesota  &  Ontario  Paper  Co. 

Miuncrolii.  A-,  Unliirio  I’npcr  Co.  is  Irciutnenl  of  poles,  lie.s,  piling. ' 
I  lose  to  :i  reorgaiiiz.-ilioii  DuD,  willleic.  This  siib.sidiiiry  has  reported: 
lake  Ibe  company  out  of  bauKniptti  moderate  operating  losses.  1 

cy  .  I’laiis  of  rcorgani/alioi)  were  .M.  A  O,  earned  half  of  ics  inter- j 
placed  before  Die  eoiii  t  in  .Minne-icst  cbar.ges  before  provi.sion  for  dc- ■ 
api.lis  dining  December  and,  when  preciation  in  1937  when  sales  lo*. 
indgmeni  i.s  ,giyt«n,  meetings  of  se- Mailed  •$15,702.''0ti.  Sales  dropped  to 
i'liriiy  holders  and  eredilors  will  bi'i -i; 1 1,970.000  in  1938  and  net  iucomcl 
held.  During  1939  Ibe  company  I  of  $830,187  in  Ih.Tt  year  was  less- 
made  siibsiaiitiiil  progress  ami  injihau  otic  third  of  interest  charged 
Dio  nine  mouths  ending  September ,  before,  depreeiation.  Improvement' 
;;u  had  net  earnings  of  .TOO.'),!  10 ,  show  n  in  1939  with  good  prospccte 
available  for  interesi  as  eompared ;  for  1910  and  fixed  charges  redueod 
with  a  ib'fieil  of  -$17,271;  in  ilicsame 
period  of  193.x.  Net  sales  increased 
by  oyer  21  per  cciii  duriiig  Ibis  pe¬ 
riod.  .As  a.  rcsull.  Die  cuiiipany  is  iii 
n  belter  position  physically  and  fi¬ 
nancially  than  at  any  lime  in  the 
past  ton  years.  Begardless  of  vvliicli 
plan  is  linally  acee|tled,  funded 
dcbl  and  fixed  ebarges  of  Die  com¬ 
pany  will  be  I'crliiccd  by  half  ami 
bondholders  will  gain  control  ..v„, 

couipini.' -  I 

III  a  iiunio  lo  tlifcomii 

lit  K.  II.  .\I.  HobillsoU. ;  1  .  r.  Minin.A.  as.^t.  Idl^jurisn  tntnnt^r-  W 


by  half  will  )»larc  th©  company  lu  a 
nmeh  stjon,5ci’  position. 

i  ,$nTAtIZAT|O.V 

A’Jtherr^ed  OiiU»ia.n*l  e 

l  onivn.  p.i.  , 

rtef,  $100  o-M  ,  .  j.iHX'.oo*  4-Oo0.ooo 
of  titorik  o^Micd  l»y  BacKus-UfOoUi 
I -ouipanA. 

r)i$ini:.ND  kfcoko 

P^i  jjnntmi  paid  in  full  io 
Arr'^nrs  $)Com  nt  Jan.  1. 


I’lTfrri  c*l 
I. UN'.  ;;i.  1 


i(o.\KU  OF 

.  M.  Kohinsnii.  I'usine'oi 


normal  year  net  income  available  [ 
for  bond  interesi  and  iiieome  taxes  i 
would  be  .$2.210.97n  .subject  lo  va-;|.ji5.i  s  i-, 

I'ialion  in  general  business.  This!  si'iii'.-^  v.  .hn-  i 
includes  i  cvcnnc  l  i'oin  prodnci ion  | 
paper  and  insnliic  prodiids  and  ^  i,.,  s.r.  u..M 
from  sale  of  power  and  is  afici  dc- 
(liM  img  dcprcciai  ion  of  $727,u(>u 

Mas  Ilivei'sil'ietl  Uiilpiit 

W nil  mills  ai  Inieniafional  Calls. 

Minn.,  Con  Ciaiiccs  and  Kciiora. 

(3nt..  .Minnesota  and  Onlario  I'liin'r  sai.'>. 

Co.  has  an  aiuinal  capacity  of  2.")n.- j  v'D)  i .  I'rut 
min  Ions  of  ncwspiiiii.  l.iinu  ions 
of  krafi  liiici'-board.  litj.li.’io  lolls  of 
iinbloacbod  siilpliiic.  In  addition 
Ihera  is  capacity  for  3mi.iin0.tim)  fi. 
of  insulaliiig  material  sold  iindei' 
ilieliadc  naiiii'  "liisnliie"  and  I2.'i.- 
00(1,000  lid.  n.  of  rough  and  finish¬ 
ed  luiiibei'.  Caily  in  Hc’.O  bag-mak- 
ill.g  macliiiiery  was  iiisliilled.  I’ulp- 
wocjd  resources  are  adcuuaUi  and 
by  dro-eleci  ric  power  developments 
have  a  coiubiiied  eapacily  of  (i.'i.umi 
b.p.  yvilh  Auxiliary  steam  plain  liav- 
iiig  aiiotber  18.000  li.p.  Cower  i.s 
also  purchased  from  Wiiiniiieg 
electric  for  Die  K'niora  mill  III 
.•vddilioii  lo  severiil  w  holly  vivv  tied 
subsidiaiie.s.  the  company  coiiliol.s 
N'aiional  Pole&  Treatiu,g  Co.  vvliieli 


Fiiailrd  D'bl 

.Viilhoi i'isti  OiiUtand  t 

Id  fis 

Oiii-ii  $l.v. 100,006  , 


t  .in'i) 


.S8|  - 


l«‘*5  f  Ulir  t'L’.ii.  •  Iprn 

);•  Kt.UI  iH.ih-'^  lilii 

tuir.l  M.-ir.  K*:;i 

l\(  OMI  A(  (  Ol  Ni 

—  I’Cl'ilMl  fluff'd  life,  ill  — 


lie. 


I  Hof* 


.•'.ISVUM  il'JVT.SS.s  , 
N.'t  i.oNs  .  .  | 

x  -  A  ft t'T  ilcpi'rciatiun  tl  -I'efi-  it  j 

itAi.wn:  siiKirr  itoi  ui> 

—An  Hi  Oft'fiiibfr  HI  — 

lies  ID.":  i»u(i 

Sts 

r«»!ai 

I’ix.  .\''.sctN  .  .■S.:.'i7.17i  .'.s.74»>. I'lS 

‘iicr,  .Nmhi'M  .  (S.  I7*_*.s,'*'i  7.'*Ht.s8‘J 

A  ni  K.  Cap.  .  Iii'J  P.7.').’t.l*.')7 

Mersey  Paper  Company 


III  ("miiion  with  oDicr  i  anadian 
new  .sprint  producFiF.  Alersey  Tapir; 
Co.,  f.id..  reported  for  the  year; 
I9:;,s  a  eoDtraelion  in  opm'atin.g  pro-! 
liio  a.s  roniitared  with  the  pra- ' 
codlug  ye.ar.  Since  ils  ineepliou  - 
company  has  followed  a  policy  of, — 


haa  four  plants  tor  llic  pieservativcj  w liking  off  to  depreciation  all  net 


!  '  I 
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loO-'I'oii  'Jill  «l  A-liumllt-r, 
(Jih’Ih'c;  ileuil  Ollii  •44  at 
(^ucl)e3',  l‘-  Aianuiiu. 


Walri*  Slii|»iiieiils  hi  NM \l,l,  or 
I.AIK.K  fiai'i'oris  rroiii  I'orl  of 
<  IlMIHlIcr,  OH  <>an|l«‘  (  oilMl, 
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Howard  Smith  Paper  Mills 

Expect  Operating  Results  for  1939  to  Show  Improvement 
Over  1938  —  Sep  Earnings  Paralleling  Those  for  1937 
When  $2.1 1  a  Share  \Vas  Earned  on  Common 


I  Bathurst  Power  and  Paper  Company 


Westminster  Paper  Co, 


and  SO  tons  of  cylliulcr  board  whjlc 
flio  <-oin|)any  has  for  snlo  a,  substan¬ 
tial  excess  prodnetioii  of  snlpji't*' 
pulp.  ■  ‘ 

Th''  loeaiioii  of  ihe  mill  on  fide- 
v'iiler  i.s  of  material  lienefit  to  tlie 
enmpatt.v  iti  tlie  export  niarliet.  in 
^\  liieli  a  laree  proport toti  of  its 
lnp;iid  output  i.s  sold. 

(  AIMTAI.t/ATION 
Aul  tinn/r,) 

(  t.i  -  A.  ne'  7'io,iino  t,-,  too.ono -h-. 

I  1.1-..  I'  II. !•  '  'inn.iKia  Ilia. mill  -li- 

i»ivti>tNi)  Kt;i  i>nr> 

t.in--  .^  —  I'o  ernt-  psid  ^Ur' li  t''.”’. 

Ih-i^ciftpr  lift  ri^r-nit-n  P-H?  vi-h-ii 
jam-  npir.iiMt  p"id;  ri-iOr.  p.u.J  .n  ;ir 

ci-nbi-r  .-nd  ta.i? 

ell.--  ft  —  Stour 

market  RtXPRD  i 


^re.-trom.;  R.  Kelly,  vice.praa.  In  nhlfK 
of  sale-.  G.  A.  Stliryer,  F.  D.  LamMt. 
asst,  treasurers. 

,  .A.  J.  Nesbitt,  F.  .1.  CarripbeU.  Ft.  P 
Rolimson.  R.  ,|.  Ivey,  R.  I..  Weidon.  J  B 
Nt'oiidy.ilt,  Josepti  .Simard. 

F.ARNINGS  RF.CORn 
—  Years  F.ndrd  Drcemher  ,TI  — 

Net 

bales  Profit  Dividends 
I’tP  Ft.1Z0.Zih  $tU.04Z  .tIOO.Opn 

fUZ .  I.OOl.tZl  414, i47  totl.noi) 

IHh .  Z. 069. 07  1  47,1  70 

19  11 .  i.HI  7.h7ii  94  i  I  I 

19t4 .  i. 781, hit  \f..97ii  . 


,  Mills  Of  I1n:.htivst  Power  *  Paper 
(Co.,  I,fd..  have  rooently  been,  oper- 
I  atinp  a'  elose  f"  enpaeit)  .  and  wiili 
contlntiat.ion  et’  rensnnablt  tator 
able  eondilion  Ibi  oiislioiii  I'lfO 
the  company  )■  liUely  to  tnake  the 
best  earnincs  .-imAlnEC  iti  years.  Ke- 
eeii.f  reports  bate  stiRcesied  the 
pii.'^sibility  of  iltreefo’s  rsfalili.-liinc 
a.  re^^Ilar  .S|  .i  'ti.ire  antinal  dtvi 
dend  r.ite  on  t!io  stork  on  vtliiib 
luterlm  div’d'iidt  of  ■'>  rents  a  share 
have  been  piil  on  ivtcb  of  the  past 
three  years. 

Forthromiii;  tinau'.’id.l  statement 
for  the  year  FV'”  howeyei ,  will  not 
be  so  fiavovaMr.  as  it  will  inrltide 
a  period  of  nuiirofitable  operations 
dnrncr  the  first  half  of  last  year. 
\ot  only  new.-ptint  I’nt  other  lines 
of  aetiiities  shnutd  ;i  .sharp  deelinc 
a  .\  par  aRo. 

Sinee  oulhreaU  of  the  war.  and 
partienlarly  sitire  the  l{iissian  invti- 
sion  of  I'inhitnl.  tlie  ciitiipany's  op- 
eriitiiiR  positiiiii  h;is  ontirt'ly  ehan.t:- 
ed  for  the  tn'Iler,  heeanse  of  im- 
eertainiies  in  stili'liite  shipments 
from  .'-eandmavi.i.  and  resnitiii);  in-, 
crease  in  di'iii.iitd  for  Caii.idianl 


|,snlphlte  has  stibstantlally  imi'roved 
po.sition  of  the  eompan.i.  Iti  addi 
lion,  the  company  has 
ftfitn  the  creater  dematui 
linei  hoaid  iind  eylindot 
well  as  newsprint.  "I'he  In 
have  heeii  operalinr  for  ■ 
aT  <  a|iaeily 

III  ;ec'-iit  IT, until:  ll.i.' 

heoii  ai'iiie.  in  miprotinc 
hoard  I'todnetion  farilitlc 
kraft  diRc.rters  are  heine 
with  nexv  tuaehine...  .a.  tec 


i  sler  Paper  Mills,  f.td.,  oi>erates  at 
,  .Sow  TVestmlnster,  U.t'..  a  plant  for 
the  mauiifactiire  of  wrappinRs,  tls- 
I  Stic  toilet  paper,  paper  napkins,  tuid 
[towels,  fruit  wrappings,  etc.  :\1|11 
has  daily  eapaelty  of  40.000  potiiids 
of  p.iper.  Tn  addition  to  an  impor- 
tiint  doiuestie  business  the.  com- 
pan'  does  a  .substantial  export 
tt.ide  v'tiJi  the  Orient  and  .Tnstra 
lasia. 

Controls,  thro-jgh  majority  stock 
ownership,  Pacific  Coa.st  Paper 
Mills,  .9  TVashington  rorpo;  .ition. 


«5nnu' 


■  llrn^nrrl  Snr:li  I*. in*'!'  i  -Ul.  | 

re (II Tt I'd  e.irningr.  fi'f  111'  '•! -ii' i'i":y  I 

eipial  to  51.''^  .<  fhaio  on  ibo  I'orn- , 
ni'-'i!  rtoi'k  a.  i-.oiri.ra;i  'l  "i*U  .*--0 
;  ,4i.'>re  for  to?.:  - 

( ii'eriiiions  of  the  eonip.-juv  which  I.,,^ 
'■ere  .=  ;ow  dnrin.c  rlv'  fir.  t  ^  month.'  im 
01  las!  '  I  ar.  rerovr-ed  I'ery  I'-nh-  i 'M 
,  antialb  dtinnc  the  fin'l  ■)  Tontli.- 
-•ind  pla.nt.s  have  hecit  operatin.c  a* 
lapaeiiy  Improved  o.titiuics  re¬ 
sults  nre  oxjtcclod  to  be  sIiomii  tor  j. 

and  it  is  antii  ii>.Tt<d  iliai  pro-  , . 

fils  for  Ilio  year  nitty  parttllcl  or  turrent 
exceed  the  leiol  of  I'tlT.  Conipatiy 
latyr  year  ri  reived  fnll  lienefit  of  | 
otieiaiiin;  I'eonomies  and  ;nereas?(i  i 
)iioiiueti\e  facilities  resit  it  iiia  front 
idiiui  improv t'tneiii s ’  undtiiaUen  oun 


ntruRD  OF  F.ARNIVG'i 

L'..im'o*-i  Di'ids  Surplu: 


\  —  Lif  licit 

OAIANCE  SIIEt  r  MGORE.s 
— A.  "t  Itrretiibsr  ,Tt  — 
1918  191/  1 


*94.710  3;i.09h  7.715.46" 
.  .  1.069.786  .175.164  1.799.6/7 

.  5*11,85  1  777  875  I  t".*. ,'96 

.  4*9,997  7,1  .56,|'5| 

774.''09  1.709  >p7 

BALANCE  .SHEET  rosiTION 
— A»  at  Dccembei  31  — 

1958  1957  1916 


1  a.se'v  18,195.7*1  I7.97|  hi,,  ih,*96.5lh 
Fi  a--ft-  15.100.79(1  15.11  4.78/  ||  iiii.iiii, 
Earned 

burplio,  476,447  4.’l.t|i5  69  Rh9 

Ciirn-nt 

A«-6ti,  7,850,681  7.647.101.  7,686.141 

WorkiiiK 

tapil.d  7,169,771  1,887,794  7,781,680 


1979  t  .  .  to  to 

|910 .  ipi..  1  41i  I 

toil .  5  1  1  '  7 

1957  .  1  I  lU  t; 

1911 .  8  I  7  I 

1914  .  8 1  ^  1  3 1 ;.  ,4.; 

1915  .  14  3 ' 4  'I  I  ’ 

1916  .  18'..  10'..  8  1 

1917  .  21"s  9  171..  5i„ 

1938 .  I  I  '4  6'4  d'i  2  ■ 

1919 .  15'-  5  5',  I', 

I940x .  I5-',  H'h  5  4', 

,x — To  jnnuiiiy  15. 

OFFICERS  AND  DIRECTORS 
K  I  Wrlrloii,  |»ir-  ;  I’  A.  Ilioilisoil. 
vies  pro-  .  II.  I.  Wi-lili,  VKi-ini-s.  .iiirj 


m;w.spri>t  k.xi'Okts  rr 

Ottawa  —  Uxports  of  Canadian 
newsprint  paper  during  the  first 
eleven  months  of  19311  aniountcd  to 
IS.(ifiS.fit3  ewt.  compared  with  11.- 
L’til.O.")!!  in  the  corresponding  period 
of  I93R. 


:i:,tiion 
■  ■  a  I  i. 


.  a  .  li.'i, .'  •"  111  lilt' .  Ho'v- 
;  .  I  .ii'i  li.  )  ,  ■.  a  torni- 

III  (••  ,  ,  ill.,  "tih  -I  plant  at 

.11.. .lit.  ..  li  i'-i  tit  t'j  tiii  (i.ireut 
■i;  .-  ,  .I,,.:!.-.'  'h  .  pr'i- 

■  ■  ■  v,i":..!:i!,''  a  t  no  c■:|.■mie:ll  tiiai 

11:  •  .:r.  atia.'i'  iLif  flaNolvilg  ex- 

iliiwa'd  Sn.itli  was  i  tatod. 
as  a  tiiajiir.'.'  of  the  i  iimmun 
i<  k  Ilf  tips  n.Av  l■■1nlpan..  wtiieh 
I  :!i:.'iict  ii  indeiii  ii'ieti'ly. 

»a  t'ii  p•■|  :  rroil  sti"'k  of  Ibiward 
.  .;  .  ...  Iid.s  ucto  I'aid  IfOlll 

-.  tiilliiw  inu  foriiiapoti  of 
t.  .  .  •  i  iiinpa'iy,  tin'll  March 

;!:  i.oio  (la.il  tfi'iii  then  until  the 
iiiinin:  of  IPdo,  "Inn  fotly"inh 

■  ii  'iiv  ii|i  ot  arrears  on  the  stock 
.ila  ■  (I.I '.  :iiep! -.VIT"  i  csiO:  eij.  No 
■(•!.  ItP.  !i:i\i  111  I  U  paid  "tl  the 


Ld  luquc  Power  Dcvdolvmcnl  as  it  tttll  iippcar  when 


.  It  -4  *8  83 

.3  9  |t5  81 

.  Jil  ^4  P  ‘  8^ 

.  i:*i  lOn  Q8 

.  18  9  0-9 

.  9  !f.: 

.  JO  ioivi 

T'.*  J^ntjer*'  i 

orrrcr:n5  am)  uiflctobs 

1  f-r  .  L.  l 

''•J' '■•pr'- "  .  ‘i**  r-iuhni.  vi,rprr. 


AT  La  Tuque,  in  the  St.  Maurice  River  valley, 
-4ljL  Quebec,  the  St.  Maurice  Power  Corporation, 
owned  lointly  by  Brown  Corpor;itjon  .ind  Idic 
Shdwinigdn  Watci  and  Power  Company,  is  proceed¬ 
ing  with  the  construction  ol  a  hydro-eicctrie  plant 
with  an  initial  in.^talJation  ot  162,000  h.p. 


Power  if;  an  important  factor  in  the  production, 
ol  paper,  eon.'^equcntly  an  iibundancc  ot  power, 
with  a  plentiliil  .supply  nf  lavv  material,  has  given 
iisc  to  the  liirgc.si  manufacturing  indirstry  in  the 
ih(_)\]nee.  ()i  (J^uchcc. 


Liikc  Sulphite  Co 


I'hr  jour  mill.s  ol  die  Consolidated  Paper  Corpoi atinn  [..united,  located  in  the  lower 
St.  Maurice,  can  pitxJuce  1,460  (on<  of  new5prii!t  per  day,  while  the  plants  of  the 
St.  Lawrence  Paper  Mills  Company  Limited  and  the  Canadian  International  Paper 
Company  at  Three  Rivers  are  capable  of  turning  out  1.140  tons,  m.aking  a  total  of 
2,609  daily.  The  St.  Maurice  River  supplies  the  powpr  tor  production  of  more 
than  20%  of  the  total  output  of  the  Canadian  newsprint  industry. 


On  the  eve  of  a  tremendous  indu.strial  expan.sjori  for 
munitioning  Canada,  Great  Britain  and  her  allies,  it 
IS  of  even  greater  importance  to  liave  .‘Surplus  gen¬ 
erating  capacity  available  on  .short  notice.  In  (he 
territory  served  by  The  Sh.iwinigan  Water  and 
Power  Company,  present  .snrplu.sc.s  combined  with 
generating  capacity  under  coin-^triietion,  insure  an 


Jl  is  doubt f til  if  ilicrc  is  any  other  /i/dcr  mi  earth  where 
hydrn^elx’xtru  pofccr,  i)t  su^  h  Uu'<>,c  (juati  I  if  ies^  at  such  lou’ 
prices,  c.oM  K-  made  aisiilablc  as  quuhly  iit  ocean  ports, 
as  can  be  done  in  the  ereat  rirers  of  Quebec. 


It  V-;.,  fi-,-  _i  ’'-7r=  fro'v. 

.-’ni'i  1.  If'f.T.  Tind  fPIlc'i.abir’  fn;  ,>11 

.)‘l<iiti')ii*l  71  '-f  i '•.I. 

In  ihti  :■ 'irnii)<^'f  nt  lb:',;  tijo  ■•.■.ni- 
l'*ny  acrj'jired  froi'i  Canadian  In'.er- 
national  Paper  Co ,  h  groundwood 
p'jlpmill  at  Nipigon,  formerly  own¬ 
ed  and  operated  by  the  Nipigon 
Coipornllon,  C.l.P.  HubFldiary,  "-ith 
a  daily  rapacity  of  50  ton.*  and  with 
limber  limits  compri.slng  about  1..500 
■sijuare  mile.*. 


Water  @  Power  Cotn|iany 

BiiSNTREAL,  :».D. 


The  FinunriHl  Times  reaenes  a 
cliiss  of  peeple  iibo  iiri‘  itileresfed 
and  able  le  biij  iine'liiiciil  t  iiri- 
lies. 
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Abitibi  Power  &  Paper  Co. 

No  Agreement  Yet  Among  Securityholders  on  Reorganiza¬ 
tion  Plan  —  Early  Developments  Probable  — 
Earnings  Better  in  1939 

EXPECTED  TO  COVER  HALF  oFbOND  INTEREST 

Abiiibi  I’liwci'  A;  rapcr  nlill  |  the  cotirl,  the  Unndliohlei  s’  Troter- 
reiiiainji  in  r'-(  civer.sliii»  desihlc.  I  f ive  Ccunniitlrc  ha.s  threatened  jiidi- 
Uircai  of  rureclotjiirc  hy  hondhnld- !  «’icil  sale,  nf  ilie  property  w'iiich 
ers  and  atteni]>ts  at  reorganization  i  would  place  title  in  tlie  hands  of 
hy  preferred  and  coninton  sharehold- j  hondholders.  'this  would  eliminate 
CI  S,  .Meanwhile,  tlic  company  report- 1  other  sccurily  holders  and  creditor.s 
ed  h>wer  monthly  caruiiiK.s  up  to  the  I  vvho  'would,  however,  be  Riven  the 
end  of  .\ui;ust.  but  a  subse- 1  opportunity  of  buying  out  the  hond- 

duent  mai'Ucd  recovery  in  produc- '  Indder.'j  vit.hin  a  period  of  three 
t'on  and  .shipments  took  carnincs  years. 

ucll  above  the  ItciS  level  to  a  point  .Junior  .security  holders  have 
'■.here  the  company  will  cover  d«‘-  sought  more  favourable  terms  of  re- 
prcciatiou  charges  in  full  and  ap-  organization  which  would  at  least 
pioxiinaielv  half  of  bond  interest  '  allow  them  to  retain  an  interest  in 
c.liarges  which  remain  unpaid.  Work-  the  company.  Some  development.s 
ing  catdtal  was  further  strengthened  can  he  c.vpected  in  the  immediate  fu- 
in  and  is  in  exces.s  of  .fin.OOn,-  ture. 

t'PI).  CAtMTALIZATION 

Uc-spite.  the  drop  in  sales  of  news-  n'/L 

1,.  •  41  r  ii  I  ^ P '■  .  1.500.000  xl, 088. 117 

puut  (iuriTlg  .SIX  niontlis  of  the  >rai  i  ^  InrluH.nK-  188}  ^hrircs  isftUHbIc  in  ^'x- 
tApnl  ](»  Alimist,  inclusive,  iliul  De-'chHUKf;  fur  llie  preference  rtiid  cointnon 
eembert  Abilibi's  shipments  of  ,  ol’-o''’-  .Sei0'i»ti  Rivrr  P.  ond  P.  niilN 
newsprint  totalled  ::::3.SSh  tons  j„ vom.no,, 

JIloU  as  cuiiipurtMl  with  UliJ.lSS  Uuislrvir  ?'■;  .  ..  .  n  i.ood.oon  $  i.iion.noo 
ill  Ilt'lS  ii  ^uiii  oi'  M  1!  per  ceiii,  1  •  5o.noo,onn  +}4.88i,800 

while  shipments  of  blea-hed  Htlphite 

piil|i  increased  to  tons  iromiRiv,',  I'uio  .mU  It.prr. 

.'Jd.tim;  tons,  a.  gain  ol  |ier  <  ent.  j  fimHpfi  iirio 

Net  earnings  availalile  for  depreeia-j  Aiiilir.n/--d 


tiori  and  bond  inteiest  showed  ajt^'  ir.nn-  ;;vi.i 


gam  of  If..;,  per  eeni 

.strill  o|)oraling  well  under  effec- 
tuve  eapaeiiy  tile  <  oinpaiiy  i.s  in  a 


I'oimI*  N  . 

5  pr|  i.'ni  finr 


$; 5. 000. non  'j.tiH.j^'/.onn 
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bigii  in  sulphite  pulp. 

One  of  l.iirgcst 

.\hitibj  is  one  of  the  largest  inanu- 
faettirers  of  newsprint  in  Canada 
with  eapacii.v  of  701.000  tons  of 
newsprint  annually  from  its  eight, 
mills.  Two  of  these  Toills.  however, 
are  not  regarded  as  efficient  plants 
and  are  eui'ienilv  closed  down  .so 
that  cftcclive  capaedy  of  the  com- 
jianv  is  generally  placed  at  .a58,t)ltlt 


llifii  Low 

1  hr: 
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dividend  RECORD 

/-A 

pr-f'TreH  — 

Initial  dividenrl 

rs'd 

Gm. 

’»!/  ami  paid 

tesjuLirly  to  'tnd  jn 

1  cliidin 

Ott  10  }  1 

Noi 

c  Mine. 

I 

preferred  — 

lnit$4»|  dividend 

prtid 

j  ,\pril 

1928  .iiifj  pAif 

re 

,;ijlarlv  lo  and  in 

1  cludin 

S  April  19)1. 

Nem^  einc.R- 

prM. ;  P,  It.  Scowen,  g»n.  rnttr. ;  T,. 

'I'lirl.fr.  roiiiptr.  and  ti’faa..  .1.  K.  r»lni»r, 
tr^n.^  ;  1.  Hatikln.  Tt.  O:  Hu ''PriPv*, 

I  r».  .T.  Fm!!.'',  S.  n.  Nrwlon.  F.  C.  UfiKcr. 

I.N.  A.  Tininiioff  .Ir. 

i;akm\<*s  record 

ii)::«  i!i.'57  lii.jfi 

I  $  t  % 

I  1‘otnl  pj'f'fP  •  •  •  '1.'0..3T7  781.9.*>2 

I  Not  Iirntil  ....  im.MO  ■lO.v.’.'SI  llil.tnj 
tiarnfij  aui  plna  .  .Mr.,oV7  .-411.127  187. 8ta 

HAI.A.V*  1C  SIIKICT  MfilltES 
!  —  As  at  OriTiiilirr  Itl — 

l!V!S  ItCw  nc.r, 

A  $  A 

Tr.ini  .  12.011  111  It  .■.iti...7t  10,!i.,l,:,e;; 

trank  Inatifl  .  ad8.'2:t7  a2.4.''.t  . 

Onrr.  aaan.-i  .  2.80.1.187  2..VJ1,I28  2,<l0r,.oi:! 
tVnlk.  I  iiliil.il  2,1l8.:)tl  2.078, tC.I  2,0lli.2IU 

Gaspesia  Sulphite 

Gaspesiii  Sulphite  Co.,  Ltd.,  wa.s 
formed  in  Ifi.’J?  to  acquire  and  op¬ 
erate  ii  pulp  mill  at  Chandler,  Que¬ 
bec,  previously  owned  by  the  Pre¬ 
mier  Pulp  &  I’aper  Corporation  and 
•Maritime  Oirerating  Corporation, 
which  had  been  elo.sed  down  since 
Iteeembcr  1331 .  The  mill  has  a  daily 
eiipacily  of  130  tons  of  liigh-gradc 
unbleached  sulphite. 

GasiiPsia  Sulphite  took  nvrr  tiin- 
bej-  limits  previously  owned  hy  the 
■Maritime  Operating  Corporation, 
consisting  of  about  530  square 
miles,  and  in  addition  acquired  a 
concession  from  ihe  government  for 
a  further  COO  square  miles  to  pro¬ 
vide  adequate  timber  siipiilirs  for 
Ihe  pro|»eri,4. 

It  was  estimated  at  the  time  the 
111  ill  eomnieiic.eil  operai  ions  that  ho,- 
ofMtctirdsof  piilpwood  per  year  would 
he  required,  part  of  which  would  t'c 
cut  from  ils  own  limits  and  pari 
purchased  from  ahoig  the  coast. 
Plans  called  for  a  woods  .staff  of 
1,000  and  a  mill  staff  of  3.50, 

Capital  structure  of  the  company 
IS  simple,  consisting  onl.v  of  COO.OnO 
.shares  of  $5  par  value  common 
stock. 

K.  Meinne.s.  general  ma.nagpr  of 


X*  ¥  .  -  •  *  irrmripRl  ,inrt  inlfri-st  mi  ji.^rlinr 

Canadian  International  Paper  ^  "  «rr..  «n.  am.  T..n,:<Tn„. 

_  -  _ _  _ M.  M'nnr^jl.  M.  Tl.  \>ra\r*t.  vi«'r 

,  4-  1  i»  .■  rt*’.  and  ttPip..  .1.  R.  White,  s.  b.  tip 

(anrifimn  Intonialional  ^  pai me  in  ilu*.  provinrp?<  r.  \v.  umihut.  .t  RnMn^on 

nnd  Mibsidiarics  rnporlod  for  ilio  Quoltn-  Hn<i  ontHvio,  Thm-nt'.  k.  i.,.  ct  jok*'!.  \ icf*  pri'f.!- 

VC'ar  I'lns  t  riprrrnsp  of  0\f‘i  Ttrr  !  »  *  •  i  ..  l  ■  Roy  f’RTnpbPlI.  y  I>.  VnuiiR 

M  ..  V’  •'  "'‘•"''•lal  proporlioii  of  the  pulp  4.,..  .,ro.,  ,i.  n  Nooros...  1. . 

eni  in  gtoss  income  I  <  ••■I.m  ^  j  diitpni  ,,f  iim  llawcsluii  and  Kipa-  n-ioni  i 'Annuiana.  v.  m.  immi.v.  .1.  y; 

from  163, 33-1  for  the  Pi'ccding  i  „„  ^  i:..,  i...,  ,-,1  nra,,i,  1,.  r.  CAiMiai..  r,.  n 


wa  mills  now  consists  of  raMin  pulp. 


I'ROFIT  AND  l.Oss  I  Hit  RES 
Voai*  endPrt  Drc.  11 — 


nenses  •inVl  f  vPd  ch-ircos  ineicw  .s:  ‘  'Jn'nswicK  1  mental lona  1  ra-  c.  y;a«i...i«  luitWi.A..  r.  .v.  lUiA.-ni 
Itense.s  anrt  fixed  en.n  ge. ,  imic  \  .i.s  opcraics  a  mill  at  Dalhou-  1T0r1.11i.51.  11.  p.  Robinsoii  (S',  .loim,  s.ii.i, 

a  net  loss  ol  $3.l3o.18..  a.s  compan  d  1  v,-  ^  ,  ,  apa-  "■  •  '‘'pp.-.  c  i.  KoMims.  .v.  ii.  VNiisini.  n. 

witli  a  loss  of  $638,333  for  1337.  L.j,;  The  '• 

During  1337  comi»any  e,,mpie.f.,|  1  p,,^  p,.  P;, por  Co.  of  i'ROFit  and  i.oss  MfU  RES 

the  sale  In  nowatcr.s  Ibipei  Mills  1  x;ewfoiiridland  sold  last,  summer  -  Voai»  einl«>rt  Dee.  Il¬ 
iad,  of  London,  of  the  enlire  out-|-,,,„j  ,  ..apHcitv  of  COn  ton.s  of  .n  r'^8  we  a40 

standing  eommtjnshaics  of  Imor-  owned  a  h.vdro-  .'.pA,«(inK  mofu”!  ’cimo':27  -,.ir.]78n 

national  1  ower  &  Paper  (o.  I'f  New  •  ,  powcp  plant  with  an  in-  •''C  CoAf.  .  .■;,2ii.ii:;  i.ss 'ioi 

foundland.  Considerat.on  for  the  -'ale  ,  ju„3„od  capacity  of  1.56.300  Ji.p.  baeancf  smoET  rifii  res 

of  ino  coinnanv  s  NowfounrllaTirl  Mih-  !  .  ^  . 

sidiary  was  .$5,500,000.  This  Irapsai-l  r AFITAM'/ation  -As  «1  (1_ 

tion  meant,  Ihe  virtual  concentration  .  .VuMioru-d  Ou'si4Miiir,=  . Ain'^m.iiu  ai.sr’w!;  .wi 

of  newsprint  operations  of  Interna-  8'  A’'’"”'*  .  si.sm.or;:  i22,t.8i,i,-,i 

tional  I’aper  Co.,  parent  compuiiv  j  b-  i-.^n  inti-in^i'i  Pan'-i.  lud  '••anw  i  sinpiM«  ..  riu.7a-,.',isp  .1  it. 2.11, .111 

for  the  .anadian_  organization  ,n  ■  ’  '  w;;;X  -V:;;.,-:  ?7;o^:73; 


sidiary  was  .$5,500,000.  This  lransac-|  i  aiiiai 

tion  meant  Ihe  virtual  concentration  j  •’ 

of  newsprint  operations  of  Interna- I' “I’  '"’' 
tional  I’aper  Co.,  parent  crimpum  I  s.-  i  nn. 

for  the  (  anadian  organization  in'  luod-i 

the  Dominion  of  Canada.  Follow  ing 
this  transaction  a  ncw.sprint  sale,* ! 1  <  n 
office  was  located  in  Nfontreal.  j  ‘i'.,'  sma 

Canadian  International  I’aper  cop  |  <iHb:-,  s ri.i-  tmi 
trols,  through  ownership  of  capital  T""-  i’hp.t^  (■"t 
stock.  New-  Brunswick  Jnternational  '  ,r;nfM,,rt\;%''7nir 
I’aper  t  o.  I'he  rompan.y  operates  fi..r  imr,  . 
two  newsprint  mills  at  Three  Itiv-  't!»f  mpr*  •*'’ 
ers  and  Gatineau.  P.Q..  having  a 
combined  rated  productive  capacity  tm,-.  .11.  i;i.-;!i 
of  1,103  tons  of  newsprint  dad',  and  ’nMaiing  .hurc- iFr,. 
two  vtulp  mills  at  Hawesbiirv.  Ont.,  , 
ami  I  eniiskaiuing.  Qiie..  \<  ith  ;i  com-  N*wfiil. 
billed  daily  capacity  of  IT0  ion  ;  of  Ist  iticri  I'f  s-f 
bleached  snlphilc.  ,Mso  opp|;4ti.  a  •••<  Om.'  iSbs 
niiniher  of  sa.w-mills  and  womi  pre. 

_  _ _  _ _ _  cti:$r. 

ihc  ,\iiglo-i  anaiiian  I’nlit  X  I’Hpcr  f i 
.Mills,  l/ld..  is  presideni  of  tin  <  i.m-  \  mm  it  alw  iiqs 
panv,  ami  G.  H  Bridge,  si  1  i  i.|;i  ry-  ti  I’.im.  .".'^0,;.  •r-- 
I rea.siirer.  Tho  hoard  of  dMictoip  ali.-  viTn'"'' 
(omprihCK  Sir  George  Siilion.  B.art,,  n'.b.  international 
L.  A.  Slinyhairi.  ft.  A.  Mclniil-,  ft  C.  "let  M.  07^  frri-« 

.Mc.Michael .  .1  Coiilombr.  .lean  . 

Mercier,  \A',  t.  Clarke  .-ftid  Pant  Pan-  To'ai 

thier  -All  onn-'l  hv  in'rr 


Aulbnii.'.eil  OM'..v*aMillrs 


VVorkitiir  Capital 
il— L'llfirit 


riU.tav.'.'Sfl  •|It,2.1l,.11I 
2.1. mi. 0X7  28,74  I, Ml 

It  SMS, 731  18,702,218 


Anglo-Can.  P.  &  P. 


All  onn-'l  hv  in'rrna'iornl  I’aprr 


Controllrd  b.v  Ilnthrrmcre  inter- 
«2' iMp  OMM  rsis.  and  with  its  1st  mortgage  rie- 
benlurcK  .guaranteed  by  Daily  Mir¬ 
ror  Newspapers.  Ltd.,  a  Uoihermere 
,v,.iMM,iM..i  urganizatioii,  security  interest  in 
iiuei.o.i  -'Viiglo-Canadian  Pulp  &  Paper  .viills 
‘  '  l,td.  in  tile  Dominion,  i.-i  negligible. 

.\  substantial  proportion  of  the  com¬ 
pany's  uew.-,pnn|  output  is  sold  op 
’  rontract  in  various  Rot heruierc  pub- 
1  484  nee  Hcafions  in  Kngland 

In. (line  I'lMii  Anglo-i-anadiap  was 
itu'lu.led  ill  the  Iniae  C.-ftiada,  pono] 
iti.  ks.s  A  Paper  Corp.  merger  through  a.r- 
qiiisilion  by  that  conipan.v  of  itsop 
-  y.  lire  outstanding  common  stock.  Fol¬ 
lowing  default  (in  ils  funded  debt 
by  Canada  pow  er  X.-.  Paper,  the  pres- 
ent  organization,  t  onsolidated  Paper 
*s.v4f..',b.  i  Prp..  took  over  all  the  constituent 
p«r  1  .5,  companies  c.vrepf  Anglo-Canadia.n, 


I  which  reverted  to  its  former  con- 

I  ml. 

Anglo-Canadian,  wrtth  a  mill  ai 
Quebec.  City,  has  an  annual  news- 
lirint  production  of  180.003  tons  of 
ncw'spriiif.  or  600  ton.s  dally.  Timber 
limits  are  located  in  the  Nlontjnor- 
cncy  district  of  Quebec,  200  .sq 
miles,  and  on  Ihe  Manacoiiagan  dis- 
ii'ict  on  the  North  Shore  of  Quebec, 
3313  ,sq,  miles. 

CAPITALIZATION 

Authorized  Oul stand  g 

I'l  piel.  7%  AIOO 

Pmt  .  $8,000,000  $8.000000 

tom.  n.p  V.  shares,  131,000  *135.000 

•St  MitKC  Debentures  £i, 730. 500  £3,061.270 
.\ — (  ontrolliiia  shares  owned  by  Roth, 
ermere  enterprises, 

DIVIDEND  RECORD 
• ’/ j ’’e  paid  on  prefexred  at  October  I, 
1030,  none  iherertfter. 

OFFICERS  AND  DIRECTORS 
John  Cowtev,  pres.;  R.  A.  Meinnis,  g-n. 
men.;  C.  M.  Bridge,  sec.  and  tress.;  I-Ion. 
Esmond  Harmsworth.  P.  A.  Siirshsm,  F, 
J.  Humphrey.  .Sir  H,  S.  Holt.  R.  C.  .Mc- 
Michsel,  Sir  Charles  Kit.zpRlrick  and  \V. 
J.  Clarke. 

Powell  River  Co, 

Powell  River  C’.n.,  Ltd.,  formed  in 
I3J1,  vtith  he.adqun.rter.s  in  Vancou¬ 
ver,  owns  and  opcr.ates  mills  ui, 
Powell  River.  B.C.,  w  ith  a  daily  pro¬ 
ductive  cap.Trify  of  6-53  tons  pf  news¬ 
print.  operates  a.  power  plant  a.t  Lots 
River.  H.C..  and  eontrols  1.333.033,303 
feet  of  nierrhaufable  saw  timber. 
CAPITAI IZATION 

Authonzc'J  Otiif  jnfl. 

7^r.  Ojpr  Pr-f  $100 

f”'  .  $<■'>12,000  $4,6i:,000 

Ord.  I'pv.  shs  ..,.  450,000  357.890 

OFFICERS  AND  DIRECTORS 

■>  n.  Prnokr.  pro,.;  H.  S.  I'oiev.  execu¬ 
tive  vitc.prrodenl.  R  Bell  Irvins.  Edward 
Brooks,  P,  A  Brooke.  G.  K.  L  sing  and  J. 

G  Semple,  vire-pre.sidente;  |  Kalconer. 
compir  ;  t  H  taweon.  sec  ;  M  K.  Brooks, 
tress.,  t  C.  Left.  «e»l.  to  president,  j.  M 
Graham,  asst,  sec  ;  Pirenotj-  C.  T.  Gnl- 
mhs,  n  H.  Sranlon, 


OFFICF.R.S  AND  DIRECTORS 
OHIcers  c,.  II  I  Iced,  cliuirmen;  A1e\- 


tons.  Ill  .nddii  ion  the  company  can  I  SmUhi.  '  nrrs  ;  w’  a.  Bluck'.  vi.  e 
produce  63,00ii  tons  'd  hlpai  hcd  sul-  I  fircj*.;  I  K  \i'ilsf>n»  vjrp  pr^b.  »$iiH  man. 
pllile  pulp  at  Smooth  Rock  Falls  !dir;  w.  H  Sniilli.  Hsst.  man.  di.r.;  T. 

*.sel  *v-s,-s4«l  4ts;es  .sl  .sW  esf  t.A.ll-  a  .  C  I  D  f  Orf  rf  Ii  1 J  f  S  I  .  *' »*€  .  ;  H  O  WB  f  H  TO  IJ  H  R  ,  t  f  C  3  *$  . 

und  operulcil  thi.-  pldllt  at  pruk  ta- |  Uj^^tors  .Mex-mder  .‘imilh.  Cliicapo. 
pacify  during  l.ho  la.st,  quarter  of  'iii,.  .Sir  riioines  rait,  A.  I  Brown,  w.  A. 

I  Blacks  Montreal:  C.  M-  Mearf,  Dayt.on. 

,  .  ,  -  (Ohio;  T.  U  Watson,  L.  f<.  WiNon.  W.  H 

.\r\s?pn?U  mills  nre  locatcfl  at  fro-  iSrailh,  5.  I  .  Duncan,  lorunto^  W.  H.  Car 
l|MOlS  f  alls,  Pijm  I'alls,  I'orf  Wtl-itrr.  V'lnmpr,.'.  ; 


iiani,  sSanli  Sto.  Mario,  'riiiinilor  Bay 


Bondholders*  ComniiUee  —  J-  P.  Rip-  ; 
Iv,  New  York;  Stanton  Ciritfim,  Montreal. 


anil  Bcaui'ic  while  the  two  less  ef-|x,;non  c.  (,roU.  New  York;  W.  M.  5oio' 
fiojOTl!  milKs  ;i  I'C  at.  B^panola,  anfllcrville,  Waterloo,  Unt.;  I.  L.  Reid.  Lon 
.Sturgeon  f  alls  The  company  ha.s  '  3om-  Om.;  A.  Firming  und  W.  A.  Ai- 
amiile  wo.ul  suiqily  ami  own.s_dcvel-  referred  Stock  Committe.  —  Herbert 
Opcil  water  pi.iwer  of  173.1  c3  h.p-|MoIsou.  chuirniun.;  .1  Arniitugr  I  wing, 
while  undeveloped  silc.s  have  poleil  '  R  ‘  •  \Vm.‘ I  Dslir.  J,smes  P.  Angus,  seer. 
liMl  capacity  of  over  350,33|)  h.p.  In  OPERATING  AND  EARNING  FIGURES 


rnlditi*'!!,  Al'ililti  nwus  all  ilm  lOiu- 

moil  stock  of  I’nn  iiicial  Paper  *  3-.  j  '  (tomsi’.  zn  444  485,217  1 

it  Jirolll  a.hic  pr'.Mlui'tM'  lif  hi,an*SrHfiG  |  Wwsprint  stales.,  .J'M,48I  486,524 

book  boil<l  and  TM  lUn;;  paper.  LSala  of  ncwsprml. 

Ab'itihi  weiii  mti.  Ilcfaiilt  on  l^nd  | -p  — ;;; 

intenst  line  .liiiie  1,  J!!33,  and  hasyroul  .  M.7io.770  2i,754.7«i  i 

been  III  rc(-eiv  ership  since  Septem- '  Oper.  Pnsfii  ....  3.*ho.22J  5.454.472! 

K  .  Ill"  VC, 111  4;ig"gTni33  nf  leg  IoImI  income  5,51)8.620  5.614. 645 

be;-.  P).,..  Wllh  .$18.. b. .333  Of  a5c  1,785,000  1.785.000! 

first  mortgage  buiiils  onisiandmg,  p,.,ii,nre.  .  1.198,256  3,053,965  | 

two  elasses  of  preferred  stork,  com- [receiver's  BALANCE  SHEET  FIGURES  j 
nil'll  sl'icli  ami  claim.s  ol  sundry  crc-  pj8  193/  j 

ditiii's,  reorga  II  iz;i  I  ion  lias  been  $  $  i 

iii-ifli-  iiiioos.;i|i|i'  bv  ronflicting  felaf  u»»el,  ....  1  23,891.061  123,087.257 
inaui  lllipo.-.ion  o>  ‘  1 1  ixed  a»,els  . . . .  46.032.b33  46.l86.l5bi 

elaim.s  oi  ihe  several  nitcresis.  F ail- ;  ,-,,,^^,1  a»»et,  12.73  1,926  9.69i,b65 

illc  a  I  eofca  n  iza  I  ion  sali.sfaclory  tOiVVorkiug  cupiial'.  7,347.567  5,302.571 

Lake  St.  John  Power  &  Paper  Co. 

Lake  .-51.  .lohn  Power  Ji  Pfipcr  Go.  6'2''c  del)entnre.s.  $1.C53  of  new  ',% 
Lid.,  opeiaiiiig  siili;  idia ry  of  Sr.  l.a.vv-  ileheutnres,  .$23  lu  cash,  and  5  sha.re.s 
rence  (  urporai ion  Ltd  .-  tiid  not  pay  of  common  stock;  for  the  $3,600,333 
interest  oil  Its  .5' e  ilehcninres  duo  of  7'";,  cnninlalive,  tirefcrred  ste  k. 
April  Ist  I":i3  Interest  payments  on  all  held  by  St.  La.wrcnce  Paper.  *1,.  | 

the  iJebenmi  e  a  I  f  oil  an  income,  basis  803,333  of  new  6'.7  non-cnmula.i  ive  j 

and  ilirei  iors  in  annonneing  omis-  iireferred  and  51.163  shares  of  com-  j 
Sion  of  Hie  April  L  i  P'33  payment,  mon;  for  each  I  shares  of  common  j 
staled  that,  while  i  .irnings  plus  ae-  stock  one.  share  of  new  common  ! 
cnicd  siiridus  was  in  excess  of  deben-  Laksi  St.  .lolm  Power  &  Paper  '  o..  ! 
Hire  mtcrcsi  reqiiircincnts  derision  Ltd..  slricHv  a.  uew.sprint  producer.  I 
not  to  make  the  payineni.  was  made  vvas  forined  in  May,  ]325.  owns  and  i 
due  to  Ihc  posit i'in  of  the  Hearst  ac  opera.ies  a  newsprint  mill  at  I'ol- 
coiint  and  the  nerd  for  conserving  bean,  P.Q.,  in  the  Lake  St.  John  re- 
lifinid  pordiimi  ?iou  v'lrh  a  daily  capacity  of  3J0 

Reficetin.g  l  onditmn.s  m  the  newM-  four, 
jirin'  indll-irv  Lake  St  John  report-  CATITALirAIION 

ful  foi  the  ye;,,-  PG'i  opm-ating  pro-  ^  Au.hm.z^  mhih.';!.. 

Jils  d<>\vM  r  li^j>  j  ,<iix»  Fir  .  .$1  $1  ‘‘^y' 

Afti't  ileprei'ial  |on  wrile-off  and  de-  VU  pi  PtorreU  shm*.  o"  ned  b.v  1-f,  L-f  - 
dm  lion  of  blind  and  deheiiinre  inter-  I'aM''*  Mci.i  i-iiiMii-d 

esi .  iliere  was  a  net  |o.«s  for  the  year  i  mulpd  l.»»hf. 

of  $t:’..S:'.T  as  ei.mpared  with  net  earn-  '  VJ,-., ,xi:  OOe.neo  -i..  es-j  eno 

ings  Im*  I'l-L  equal  lo  $1().3S  a.  shaic  mei'i-  drb,  du^ 

on  the.  prefericd  sto'  k  and  33  cents  nj’v  1961  ....  $h,vooMfii,  »,1  srr.i.C'M 
a  chare  on  ihe  common.  otFiCEKN  AND  DiHECTORS 

In  additimi  ti>  the  (art  that  oper-  n  H  Nri-Doug.in.  I-Imirman  ot  6oiid:  A 
alMimi  in  Ihe  new  sprint  industry  f  Mr.NM-.In>n.«.  t'f»f  if  H  Hortlall.  >  m  ?- 

.  pi<”  ;  r.  M  T-ot.  e‘Mi.-mcr  :  I.-^'i- 

T\f  rf-  4»n  ;»  imiro  na>|}S  ClUr-  tpr>.4rea&.;  Arthur  H.  Campbell.  -I  -L  | 

me:  rspf'rjnll>  m  thF  J;Fgnkni,  .i^hn  anti  A.  i 


CArrrALizAiio:<  i 

A'iDiorir^fl  '‘•'aDM"'!  ;;  I 

Con^m  Dp*  >'h?  .  . 

Fief.  Fir  .  .$1  ifl.frtVwvui 

.M!  pri^ft^rr^tl  fharfu  ned  by  Ft.  Li  •  - 
trit.'e-  rap'M’  Milln  l.iiniit'tf 

I  luiOriJ 

>  ■  *  f  1  ♦  Mort,  d'l’ 

.iiip-  th'yj  .  .  ,  .  $1?  O'y'.fV’O  4.' 

mc’i'*'-  dt'.b. 

it-iy  ....  iw).nrw»  '^^r.^oo 

OFFICERS  A>D  DIKECTORS 
L'  H.  MrDougaH.  rhairman  of  bomd: 


inmitlis,  iln'rc  wos  '.mi  iiuproveiuent.  m  i 

rln'  nr;ir.d  miiiaihMt.  As  n  rrsnlt.  ^-Tr« 

>  ami  rarninus  for  year 

may  be  expeeted  t..  rh'vvv  a.  nioro  or 
less  l■.ln•.lderab|e  expansion  over  r'»pr«riatten 

•' rt  Profit 

In  Novciiiher.  P'Jti.  serurltyholders 

-  ,  .  ,  i5uri»  at  l'< 

of  l.ake  ril.  .lohn  approved  a.  plan  d— Defti'ii 
of  capital  rcoi  gainzation  vvhieh  pro-  baea 

vifled  for  an  evchiuige  for  each 
$I,'3I0  of  fir.st  mortgage  bonds 


INCOME  AtfOl.NX 
• — Trwix  ^nde*!  ?1 — 


C7C304  J 

rJ4:i  ?aT  lOV.fiSO  I 

;s.n:t  i 


ol  i  .'MMDM  rt  t»i>:;iin^:aTiO]i  iviiku  pm-  BAEAMi;  5H!vEr  i  lUCRES 

vifled  for  an  evchiuige  for  each  im.vs  lasr 

$  I, '313  of  6'.;;',,  fir.st  mortgage  bonds  ^ 

of  $1,330  of  ticw  5F,e;.,  ,«t  mortgage  ^ 

boml.s,  $L’'i  in  cash,  and  2  share.?  of  ruro-nt  Asiei.x  .  .  .  i.i8S.:si  2.386, mi 
Coinilion  slock;  for  each  .$1,333  of  vv,>rking  Capl'ni  .  .  t  7S|  '.'S!  I' I'.lt.txn  j 


Brompton  Pulp  &  Paper  Co. 


Rronipton  I’ulp  iS-  Paper,  subsidi¬ 
ary  of  Si.  Lawrence  Corporation, 
paid  a  fiivirieml  of  $1.10  a  share  on 
its  capital  sioek  fin  account  of  1333 
operations.  This  compared  with  5.5 
cents  a  share,  paid  for  133S  and 
$11)'  a  share  for  1337.  With  its 
•widely  diversified  range  of  pulp 
and  paper  products,  company  seems 
likudy  to  he  henefitling  from  the 
greatly  improved  marketing  condi¬ 
tion  in  tlie  indnsiry. 

Brompton  I’lilp  &■  Paper  Co.,  f.ld.. 
forined  in  1316,  operates  mills  at 
Fast  Angus  and  Bromjitonville,  P.Q.. 
and  eontrols,  through  stock  owner¬ 
ship,  suhsidiaries  oiicraling  mills  in 
Vermont  and  Now  Hampshire,  close 
If)  Ihe  Canadian  border.'  The  Kast 
Angus  mills  have  a  jirodnetive  cap¬ 
acity  fif  3,330  tons  annually  ofkraft 
and  nianilla  paper,  27.333  tons  an- 
iinally  of  fourdrinicr  hoard,  20,033 
tons  annually  of  newsprint,  21,003 
Ions  annually  of  hoxboard.  36,003 
tons  annually  of  snlpliate  inilp.jind 
30,300  Ifuis  annually  of  groiindwood 
pulp.  'J'lie  Broiiiptonville  mill  J/as 
an  annual  capacity  of  36,000  lom^of 
groniidvvood  pulp  and  40,300  Ions  of 


newsprint.  The  L'.  $>.  subsidiaries  I 
have  a  da.ily  capacitj’  of  70  tons  of  j 
kraft  paper  and  85  ton.s  of  fine  pa- 1 
pers.  Through  a  sub.sidiary,  thcj 
McCrea-Wilson  Lumber  Co.  a.  lum¬ 
bering  business  is  carried  on. 

Control  of  the  company  was  ac¬ 
quired  In  1333  by  St.  Lawrence  Cor- 
poralion  wliich,  through  an  ex¬ 
change  on  a  par  for  par  basis  of  $2 
a  share,  cumulative  iireferred  stock 
for  the  common  stock  of  Brom'  .  \ 
now  holds  237.633  shares  ol  | 
330.000  shares  of  the  latter  out¬ 
standing.  Company  has  no  funded 
deht  or  preferred  stock  outstand¬ 
ing. 

t'APriALIZAIION 

Aiilhori;:uil  OuUtaml’g  , 
Car-  ;itock,  u.p.v.  shs,  o«n.i.0<>0] 

Funded  Debt  { 

*No  fiUDteil  I 

mVU>E.VD  REIOKU 
Irifreaiif’fl  from  0  to  (}<7^  I'roni  lat  Nov. 
19lt).  $1.75  p»?F  mIihio  pabl  Nuv.  li*2«>  jiiul 
1921;  $i  palil  May  192};  50  cents  paid 
Ian.  1927  and  quarttMly  to  Jan,  IPMl;  25 
ivnt.s  p.iitl  April  HKM.  Tas.-^’d  Jnh  J9.M  , 
and  until  No\,  15.  19;;7,  wln-n  $1.10  per  I 

shall’  $5  as  paid.  55  t'l-nfs  pjud  In  ' 

and  $t.ln  in  19;;9.  ; 

OFFICKIIS  AND  DIRivI'TOKS  I 

A.  F.  tVlilts,  pri.<i. ;  R.  W.  Stcrlc,  vli-e-,| 


NEWSPRINT  PURER 

Dailtj  Capacity  5 SO  Tons 
and 

UNBLEACHED  SULPHITE 


Ownss  timber  limiti  on  Manicouagan  River* 
?^nijlt-au-Corhoii  River  and  Moiilmorcncy 
Hiver,  Uuebcc.}  owns  and  operate#  four, 
marliine-mill  gl  Quebce  Ulty.  Direct,  eoni- 
iiiiiiiieation  with  Imfh  Canadian  nttilway#, 
Privately  owned  deep  water  wdinrf  oii  Si, 
Lawrence  River, 


gmCES  HID  MILLS  AT  ODEBEC  EITI 


SNGLC-CfflDIAN  PEP  AN  PAPER  MILLS,  LIMITED 
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OPPORTUNITY  FOR 
CANADIAN  MILLS 
BALTIC  BLOCKADE 

Rcatriction  of  Exports  From 
Northern  Europeans  Countries  j 
to  U.5.  and  U.K. 

TRADE  IS  REVIEWED 

(irrmnny't'  I'locUacio  uf  thr  B;il- 
tje,  !ii  ("ordiiit:  f'>  Tvoliind  I*  ^ 
of  tho  noiiiiniun  I'orcsi  "'ll 

rnvt.'itl  for  a  liino  at  IciKd  tlu'  stiiji- 
njriit''  of  liiinbtr.  "  ouil  juilp  and 
pni’ci  from  norihcni  l:;uro))ran  ronn 
friCc-.  not  oiil.'  to  the.  I'nitrd  Ktnedoni 
inil  also  the  I'nited  Piatr!-.  '  anada  p 
two  niotii  iiniiortatii  inaiKcts  foi- 
foifst  products.  In  ciidraMiurins,  to 
osUtnme  ibe  oMcnt  to  which  i  anada 
may  he  called  upon  to  iiieci  increas¬ 
ed  dcinaiids  for  these  produci.s.  the 
relativ*'  position  of  these  I'uruitetin 
countries  titid  (  aueda  in  this  trade 
i,«  luiporiattt.  ' 

Durinj;  the  fi'e  .'cat,;  ll'fl  ;!'<  the 
aierace  annuiil  im’ooi  ts  of  sawn  Uitii- 
bcf  by  the  fnited  Kingdom  auiotint- 
cd  to  t.SH  niillton  ft.  It. in.  (  l.-tOJ  ntil- 
lion  softwood  and  1  I.’  niillion  hard- 
voodi  of  which  f'annda  su|inlicd  Stif 
million  feet  iTSC  niillion  .-.iftwood 
atnl  million  tiardwnodi  'I'he 

f  nircd  J^tates  furnished  Ctl  niillion  i 
feet  (Sj  niillion  softwood  and  13*1 
Tuilliou  haidwoorii  Norlhnru  Ihii-. 
opcan  countiics  supplied  praeiically 
all  of  the  leniainiua  il.'idj  tuilliou 
feet  of  softwood  and  a  larce  pro-, 
portion  of  the  reioainina  ih'l  million 
feet  of  haidwood 

The  Anclo-Kursian  trade  aL,rce- 
nient  .innoiimed  on  Ociohtv  it'th,  , 
V  heieh\  Knria  is  to  h.-otrr  tniiher  for 
rubber  aud  tin  is  mu  exi'ceted  to 
materiall'  afl'eer  the  ib  niaml  for., 
<  anadiai!  rinibei.  ' 

DuiiLi;.  tile  past  lire  .'Car.,  the  ■ 
I  nitcd  Kiiicdom  imports  of  sa'vn  i 
."oftwnod  irotn  Uussia  a'eraced  aji- 1  . 
proNinuitcl.'  S'lo  million  It.  h.ni.. 
about  IS',  of  the  total  imports  of  i 
.ofiaiMHi  lorili  lUii'Hia  the  '  "s'  ' 
eiL'lit  months  o'  ill',-  >iar  t’t'l  loillioti  ' 
feci  had  Ill'll!  ii  t'i'i'i  il  iroin  Ifu.-s  a. 


B.  C.  Pulp  &  Paper  Company 

I  In  Novemher,  senerni  niort-i  Alice  plant  has  aii  annual  eapacily 

'  cape  hoiidliolder.H  of  ftritish  folum-  I  of  "ti.OdO  Ions  of  bleaehed  sulphite 
Ida  f’lilp  Ai-  raper  t  o..  Idd..  approv- i  fnilii.  The  plant  at  Swansou  Thiy 
rd  a  posiponenippt  of  back  interest  |  has  not  Iieeu  operated  for  some 
pa>meiiis  on  the  bonds  for  C  years!  lime. 

from  Notemher.  IhlO.  to  .November.  «  .»PIT.\1.IZ.\ riON 

Idlf:  also  po.siponeiucnt  of  interest  .Mithonrra  ontstann  « 

I  I'.'omonis  talliniz  (hio  betHoen  No- 
I  veniber,  I'lllS.  and  3lay.  1912.  until 
N.ocniber  of  the  latter  year.  ,  .Miti.orirc'O  ou-Mm-i  s 

III  3111,1,  rttlh,  first  mortcage  bond- 1 1,,(  .mo,  p  ^  tois 
holders  apiu  o'  ed  iiostponcment  of  1  honii.*  iic.,,  riii.-  Uf.o  .v.'iiX).(v.io  j-i.i.-.o  My> 

interest  paynienTs  op  that  i-ssuc  uii- j •' r  , . , 

til  Novemher  ntj  and  caneellation  ,  "  ni:ioiu> 

of  sinking  tuud  payments  until  I 
I  I.  1-j.  Tlirv  ali5C*  ttnpown  .d  ino  thrriart.'r  lo  .\uciipt 

eompaiiy  to  disinnnilr  and  di.sposr  |  iii'toN'r’ uuii  inni  sim-  ai  mihs  r.r.:.(i  as 
of  eompain’s  properties  at  Swanson  '  u'i", 

‘  (.'oinnion— None  ph  iI 

'operations  of  the  ronipany  dur-  oiti.  i:ks  am.  i.ikm  ioks 

iim  the  final  niomli  of  last  year  re-  J"'':.,.,";;!., 

iioered  sharply,  lUirius  TJilS  and  iMminv.  >  .  \v  ii.  MBiidm  .i  u  i<ii- 
tlie  iarl>  part  of  1t'3h,  mill  (>pera- ' '•o''  u  <'■  iini’ii.anan,  o  .i.'i'u.-n^i.'i 

nous  w  ere  st  rioiisly  affeeled  by  ad-  '  '  c>i  ’i  Imii.hh 
verse  ecnertil  eonditions  in  the  i.akaiaos  iti-.t  oiji. 

pulp  and  itaper  field,  aud  also  b.i  — ic.-o-s  pnf|<-<l  Urc.  .ii  — 

ill'.'  eff'jets  on  export  biisinc.«s  of 

lb','  Sino-.lapaiicsc  war,  Oen  I'u.f:.  ....  e.-'mi  l ,!i>;..-.:is 

I  r.rit'.'h  I'oluiubia  I’lilp  X-  Paper ,  I’l-ntTcatien  .  .  .  .  -tic.  uno 

to..  I/id.,  formed  in  P'L’5  as  a  reor-  I'l'.-ini.'  ....  H3Si;,ii">'i  '-'e.\iiiM 

gaiiizal 'oil  of  ibe  former  Whalen  ,  ^ '  •  •  •  •  'i'i"iii. 

Pulp  <X'  Paper  .M.lls.  I,td..  owns  three  is.m  .vm  i,  sm  r.r  I'ttii  iti.s 

Iilanis  loeated  ;ii  Wnodfibre.  Port  ij,,,  j 

.Aliee.  and  Swauton  Ha,,  tn  Hritisb  n’  3," 

I  olumhia.  Woudfibre  plant  bad  at  j' te  <  .vs-po.  ...  K'eei.sds  ii.fti.s:-.’ 

the  end  of  P'.TO  an  annual  product ix  ?  i .\-s,'i>  ....  .  )  f -t'"  ji'S  | 

capticit,'  of  uh.OdO  tons  of  ea.s>  ,  ,\,,p,,  .  .  .  i.tsii  'jst  t  t.-, 

hleacbiitg  siilphie  pulp  while  T’ori  [  wopim  s  e-miM:.  .  ,  usj,-,i„ , 

Ontario  Paper  Company 


'  x  idetl;  the  reliili""  of  forest .s  and 
waters;  ibe  prr|n'iual  forest  ns  the 
sotiree  of  .stead'  ciiiploynieni.  etc. 

l>urin,i:  Ihlift,  and  lakin.g  fuller  ef¬ 
fect  this  yi'iir.  'ci'  iiuportani  devel- 
opiiienis  in  oiii  orgtiiiiziiiion  were 
brouRht  about  I'.'  eieatiug  provincial 
.sections  in  Nm.i  Scotia.  New  Bruns- 
w  iek  and  Oni;i!  ;o  and  by  entering 
into  arraiigeincii's  with  the  rceent- 
l.v-formcd  CJueitee  Voresiry  .Assoeia- 
tion  to  effect  the  same  benefits  in 
Quebec.  Then  "c  set  up  a  national 
coiiimiiiee  pstablishing  a  working 
I  contact  with  tlic  tourist  and  irans- 
'  pot'iafioii  inteicsts  throughout  Can¬ 
ada;  another  eonimiltee  to  develop 
educational  nic.istires  in  the  schools 
and  through  the  Boy  Scouts  and 
.lunior  Forest  Wardens;  and  finally 
a  committee  to  work  out  a  compre¬ 
hensive  .staicnieut  of  forest  Poliry 
for  public  guidance 

The  purpose  of  the  provincial  .sec¬ 
tions.  may  1  explain,  is  to  advise 
the  itareni  assoviation  its  to  educa¬ 
tional  inethod.s  and  opportuaif  ie.s 
within  (heir  particular  areas;  nol 
only  that,  bm  to  identify  the  con¬ 
servation  caii.'-e  as  a  full-fledged 
provincial  mission,  backed  by  men 
in  a  score  of  callings  and  widely 
trusted  as  puhlie  leaders.  .'After  itiy 


experience  in  attending  the  fvvo  Or- 
ganizafion  Dinners  at  i^aint  .Tohn 
and  Halifax  la.st  week.  I  ha.ve  auntie 
eonfidenee  thjit  the  forest  ronserva- 
lion  movement  in  .New  Bninswiek 
iind  Nova  Scotia  is  on  its  wtiy  to 
great  and  enduring  achievements. 

As  you  all  know,  it  forestry  ns.so- 
eiation  has  little  to  cheer  it  except 
the  eternal  prospect  of  an  up¬ 
hill  fighf.  It  has  no  goods 
to  sell,  no  selfish  cause  to 
serve.  It  tiatfles  constantly 
with  apathy  or  active  pre.iudice. 
While  temptations  arise  at  times  to 
follow  a  single  and  perhaps  fastm; 
track,  it  has  to  I'onteni  it.self  with 
the  knowledge  that  governments, 
forest  industries,  and  the  public  are 
like  three  men  in  a  canoe,  they  must 
keep  stroke  and  move,  at  n  common 
pa  ce. 

<  annot  8(op  Onnanl  I'hnist 

But  to  revert  to  my  earlier  ap¬ 
peal  for  optimism.  I  stand  absolute¬ 
ly  convinced  t.hiir  nothing  ctin  stop 
the  onward  thrust  of  tipplied  fores- 
Ir.v  throughout  t'antida.  The  lulure 
of  industrial  development  in  this 
country  is  such  that  sound  forest 
maniigernent  is  an  inescapable  pol¬ 
icy  for  fore.'i  industry.  Qn  the  side 
of  government,  not  only  must  there 


come  a  full  recognition  that  pentia- !  taking.  T  do  not  ne.cd  to  say  to  any 
ni'ncc  in  the  luiblic-owncd  woodland  '  man  aniuainted  with  the.  woods  that 

lesourcps  is  the  mightiest  of  all  |  firi'  iirevention  has  to  he  pl.anned 

I*riri('iples  in  slate-crafl.  lull  in  v  ievv  ;  iicross  ;i  long  series  of  years.  Tlif' 
of  the  rising  title  of  puhlie  opinion  |  oi'eiirri'tieo  of  one  or  two  seasons 
good  forestry  will  heeome  as  popii- '  of  small  litiztird  iind  small  loss  ha* 

lar  a  piiblie  polie.v  as  good  mad.s.  liille  si.gnifica.tiee  in  itsself.  Nnliire 

As  for  (he  public  themselves.  1  be- i  usually  corrects  the  downward 
Hove  iliat  tlie.'  have,  mote  or  less  j  curve  wilb  a  .sudden  .jolt  toward  i.hc 
uneonscioiisl.v ,  ruled  oul  oiiee  and  ;io;>  of  the  grnpb.  It  is  no  more  ,iua- 
fnr  nil  iltt  old  enemy  .of  oxploiia- j  I ifiable  Ibat  any  forest  profee.tion 
tion  .'ind  an’.  .alreiul.v  lommitled  toiseivice  In  Canada  should  he  weak 
the  new  economy  of  eonservation,  |  ened  as  the  result  of  a  ravorablc 
All  this.  I  admit,  involvt's  me  in  the  j  season  or  iwo  than  I'nai  a  defending 
sands  of  prophecy,  but  1  am  sure  [army  should  be  redueed  because  of 
fhiit  ten  years  hence  such  predic- j  a  lull  in  the  enemy's  attack.  AA'ars 
tions  will  seem  fully  justified  are  nof  won  by  a  strategy  of  siir- 

.  u.  1  r  u  I  render  and  the  war  of  forest  nrn- 

lents  and  itreasures  incident  to  war- 1  [  „  -  ,  -  - 

time,  a  lemplation  may  arise  to  cut  *’•’”1'’^  ?*",i 

down  on  foiest  protection  expcndi- | '**  niaxi 

lure.  (Governments  these  days  have 

many  more  customers  a,  the  paying  | _ 

teller's  wicket  than  at  I'tte  receivings 

wicket  I.  Ii  is  .so  easy  to  scan  the  (  ON’IT^T  OF  rT,.\X.SEED  (’B.0I' 
minor  timber  losses  of  one  or  two 

rcecut  lucky  seasc.ts.  when  wciitliei  Winnipeg  Survey  i,f  the  in.'tn 
favored  the,  ranger  services,  and  '  of  flax^ed  by  Uie  re.scarch  lai- 

draw  a  eonclusion  that  forest  pi o- '  Gram  Con. - 

,  f  1  ,  J  I  missione.r.'!.  sh'^w.®  the  mean  oil  exui- 

teef.on  outla.vs  can  safely  stand  a  L  4,.,  p^,.%ent ;  mean  toihne 

derrease.  Such .  aelioii,  however,  in-|yai,,o  a.'s  185.9  Wijs’  units  and  moan 
voles  a  gamble  that  oa.sily  may  j  protein  content,  of  the  oil  free  meal 
prove  .1.  reckless  and  costly  uiidei- ■  jus  '17.1  per  cent. 


Id  June  I93S  the  new  Bate  Co- 
ir.eHij  null  of  Onfri.''io  rape-  Co.  was 
fiiiniallv  iipened  abbougb  if  bad 
heru  :n  production  since  Ft  bruar> 
of  that  >ear. 

The  njdl  I'perated  h.v  Quebei' 
VoinJi  Shore  I’apc''  1  i>,,  it  whollx 
ov' lied  .  ubcdiaiy  of  Ontario  Paper 
Co  It  has  a  rated  eapucit>  of 
■"  '0  iou>;  o;  tu'v.  si'i'iiit  daily,  shins 
it-  entire  oui)iut  to  the  New  York 
liaily  N'ew.s.  coiitrcil  of  which  is 
Vfsied  11  'nte-osts  •■e.'-ponsihle  for 
the  Ontaiio  r.'ipt'i'  t'uiitpauv's  un- 
d'-rtak .ug.s  at  Iboro'd,  Otturio.  and 
t  omeati  Bay.  Quebt  i- 

(.'ll  ilic  Oulardcs  Kivcr,  elosr  'o 
I  ,",io  au  Ha.v .  a  w  :i;e;  j'O'.v  er  devclop- 
'  ■'  tit  vvith  art  iu-stallf'd  capai  i:>  o'’ 

i.r.io  tip.  and  .'lu  ultimate  caracyv 

I'.'i'.oitit  fi  p,  ha.?  already  hoeii  eoni- 
pi-''  !.  Thi.s  devrlopincn:  .siipplie,- 
liic  c::''":y  for  lUc  mill  at  Comeati 
Bay  and  for  the  town  that  has  bci  ti 
built  tip  .  round  it. 

Oiitario  I’a'pci  Co.  owned  by  .n  o'  - | 
ests  vvbicb  control  the  Cliica.go  Tri-  I 


I  btinc  and  the  .Ve.w  York  Da.ib  .News, 
already  operaics  .1  mill  at  Tborold. 

!  Ontario.  w,th  au  anuu.il  e3p.o  itv 
of  tons  of  new  ■'print.  137.- 

311  tons  of  .groiindwood  .pulp.  Jh.- 
k.7(  tons  of  milphito  and  3,7.83  tou.s 
of  wrapper.s.  .Novv.spriii:  iciiuirc- 
nrents  of  the  Chutigo  Tnluiiie  .ire 
supplied  by  this  null. 

Col.  K.  I!.  .itcCormaek  of  the  <  hi- 
eago  Trihuite  v'  hich  joiniiy  eoutnvis 
Ontario  Pa.iier  Ct'.  and  the  big  Baic 
Cotiieau  development  on  the  North 
Shore  of  tin-  St.  Bawreui'C.  opiio.si'e  , 
ICniouskl.  eoni-eiveil  Ibe  big  new 
Itnte  (Iimta'l  projrit.  enn'l'iie- 

."oit  of  which  w  .1  n  cair'i'd 
011:  under  hi.?  dircet  supervision 
The  null  supplier  onl.v  aboiu  b.iifot 
the  tinniial  new.sprml  i  eqitirc.merjtr. 
of  the  .New-  3'ork  I'aily  Nev' s 

.Irthur.N  Schuinnr,.  who  ha,:  been 
a.ssoriated  with  tlie  Ontari.v  I'aper 
Co.  in  vntrou.s  ? .ap.m;! ter,  for  man'' 
year.s  Is  presoicti' ^iiii.l  .gener.il  man- 
ager  of  The  eonip.ni'',  wltinli  is  c.i',11- 
tali.’.ed  at  st.pon.ooo  o'  louuuoii 


.ofi.viiiHi  limili  lutniig  ihe  '  di-rtas.ug.s  at  Iborod,  Ontario,  and  Itnie  Cnmta't  project,  cotiet'iie- 
eiL'lii  months  o'  III',-  >iar  331  loiBioti  t  omeati  Bay.  Qitebec  .'on  of  which  w  .1  n  cair'ed 

fei'i  bad  bi'vu  iif  'iv.i]  from  Itii.-sa.  (.'a  ilie  Oulardcs  Kivcr.  close  'o  niu  under  bi.?  direct  supervision 
l-iif  pottiKill'  ii'o'-  "  ber  sliipiiii'ius  ''".neau  Ba.v .  a  w  ;i;e;  j'ow  er  develop-  Tbc  null  supplier  onl.v  aboiu  b.iifot 
ai  e  nuole  in  th,  '  I'e  .•iinuiie;'  aud  '  t"  "'i'.h  art  iustalUd  capai  o'  the  tinniial  new.sprml  i  equiri  lyeutr. 

ui.r.io  tip.  ;ind  .'lu  ultimate  cara'-;;'  of  tbe  .New-  3'ork  I'aily  Nev' s 
l.'ti-  -i'  .itmta  fo"  .x;'.i-is  to  all  '  d' h  p.  ha.?  already  been  com-  .Irtbtir.N  Schuinnr, .  who  ha,:  been 
.  oiiiun.'.  01  r- as  m  t  b'  lio'  Furo-  P-''  !-  Thi.s  devrlopmcn:  .supplie,-  a.e.soriated  with  the  Ontai',.-.  I'aper 
m  an  •riiub.  r  Cxpo'-ter.- '  ■  ,-mv  eution.  ’  ' ''d'  f  -''";''  for  lUc  mill  at  Comeau  Co.  in  vaMo,,.-  e.ap.ncu  ter,  .for  niaiiv 
HI  1  tcMiuii  ft  bill  >mi  ii  was  Buy  and  'or  the  town  that  has  been  .vear.s  is  prec-oieif  ^:in,l  .gener.il  man- 
ri'iterallv  luidieied'  ihai  .-Im  could  .  rotiud  it.  ager  of  The  eompanc.  whidt  is  c.ipi- 

no!  s'lPPlv  that  amoiitit.  I  n  to  the  Ontario  Ba'per  Co.  owned  by  .n'o- ■  talt.-.rd  at  St.pon.oOoo'  commoti 
rmi  nf  Iiiu.  .be  bad  sbippid  .mlv  a  tbe  f  It  tea. go  Irt-lsio.K 

little  O' cr 

Forests  in  War  Economy 

ixincdoiu  but  will  no'  gi>  far  towards  -  - - - - - 

compeiisattng  for  tlie  Ic-f-  of  timber  ii.'ontiTiucd  from  page  1.5,1 

1 '  om  the  sciinditiav  .-ill  .utd  '’dlic:  ^  .,  riaii,jnf,j  pride  and  as  a|wh:ii  it  derives  from  (lermanenl  fnr- 

..tal'n  I'Uiuiriii  ^  _  bulwtirk  of  our  common  well-being,  e.-t  sui'plii-s.  then  1  submit,  we  have 

Lurois-an  couiiirie.s.  mamly  I- in-  w  ,■  w.mt  tbrni  aceetued  n.s  (ho  one  e.statdisbed  .i  ma.ximuiji  of  v;iluo.  .'u- 
.ind.  .-^widen.  Norwav.  (o-rinanv.  po;  inaiient  crop  to  bo  kept  crowing  applied  to  the  Forest,  and  wo  have 
stoma  .'Hid  i.uluiiinia.  prov 'ded  ncidly  a  third  of  our  habitable  ample  cause  to  go  forth  aud  save  it 
pi  ill-til  ally  all  o'  the  imiions  oi  wood  ^  rrp,,;  tbim  si'  valued  b.v  m,.  f,.,.  .,-,1 


Forests  in  War  Economy 


We  "ant  tlii'in  so  valued  b.v 


pulp  i3.3  . .  sl'ori  tons..  Imporis  ..piivninni  citizen  that  wis,.  and  uro-  i  . 

,  ,  i  .,M  i;,,»  Mv.r-iM.i  -MA  Ji\  1  UKM  ui.iT  M.  <  .uici  jn  .1  |  the  of  conpri  vntion  is  ;i 

'  ■^ov'im’  '  •■'u  '  o'  ■  ■  r  '''■'<'’P""''B,,Joubli-barrell..il  oDe.  1  bel.evetbal 

o^'b  ou'^dl::;;,  C  "mr;.  "'l-l'e  peak  of  fore.u  ,..,lira,iou  will  be 


rriui!  from  Idr  lr  b  comu ra. s. 

O;'  tb  J  i  ...'''o  ton.-  of  IP  V, ;  priu!  .1- 


l.i'iisf  Confriiversial  I'rnbipiu 


found  in  (lie  future  and  tioi  -it  fljr,  | 
past.  The  great  era  of  foresr  pro- j  | 


’■(lib'.  car:'  rot. I  Newiouinl- 

laud  .'iiid  3P'  fiotr  ■  .inada.  Tbe  re 

tn.'ppj.u-  17'”,  ,  a.,  inai’ily  I  i-oiti  I’lii-  .  ,  ,,  .  , 

'•iuii.  .Nor  .a  and  .''.'el.n.  i'':ie-,’i''  I’ossiblv  it  i,-,  no  bet'er  off  on  tes.  the.  puJp  log  toll;?  onwani  and 

' 'e;.'! ,i,'l  ,'  :;".u  u  I  )i;o'k-  tba'.  t  know  ■  omc  men  'ipward  lo  l•.c’,^•  ievi'l?  of  ingenious 

nr  iiuii  rapptiig  pai'i  t  ,  pii.'  f:  i>ni  ''P-''  ihai  a  public,  problem  with-  application.  '  eilulo.-e  ebeini-irv 

'-■'•it'bern  Liu-oiteau  '(■ouiitrii'-  d'be  <-"B  a  rippie  of  rout  rovers  v  i.s  ip  pioiuin-.irs  to  uneover  new  Uerivai  iie, ; 
'■o  Hiei  land.?  upplied  ov  rr  oijc-ha,' of  -'''uvn  danger.  They  tell  me  Iha!,  if  and  new  rmploynienls.  'vV  hat  i!op.« 
Cie  boards  "f  vartou.  kinds  and  ■  i  n-  could  build  tip  n  rioisy  opiiositi,.)]  J  this  mean  in  u  rtns  ot  <  .-inada's  wet. 

■  ol.i  only  about  .  '  '''  I’tire-lrv  aud  get  a  few  i,u"ly  jp-  i  fare'’  Ii  rontius  mol  a],uie  .m.'Uaiueil 

,  •(  .  1  V.,,  ,  .  1  (bvidua!.-  to  deDouiii  c  tbe  (ouserva  '  emplo' fnrnr.  bur  it  proin;;;,'-  a  range 

ui  id  .11-  iiipiir  -  ^  r'ovr]  and  start  su''  Ti  r  di  fain-  of  new  ivpe<;  of  forest  mdiistry  call 

Ihe  Iniii'd  'iiite.,  uiipori.-  of  .am-  ator,'  libel  wi-iuiglit  get  mn:-e  penple  mg  foj  new  skills  and  tin  ini.sing  of 
ner  and  ?.a,'vri  t'mf.c;  during  iiCt  V  i,,  n  ipp  p.-ii-ade.  But  putting  all  'be  vidtimv  of  wage  du-tribut  ion. 
averageci  ...'ll, ,, II I  i.t,  ii.jn  annually,  -u,  i,  irnipiatiops  aside,  isn't  it  true  i  .Nothing  can  hold  back  '  auada  from 
Ml,.,o._'  -r.fiwM.iij  and  baid-.jh.'ii  Cou.-f  t'vm  inn  i,-  invested  with  I  .''n  cver-increiising  profit  from  the 


la  its  e.ssetti  ials.  fon-.-l  I'.mscrva-  duets  manufactui  c.  and  tieerjsarily 
non  is  the  lea.st  coritro' er.sial  prob-  "7  foir.st  management,  ir,  onlj'  begin- , 
b  ut  before  the  people  of  thi.s  t  oup-  nine.  Id  a  vvorld  of  wood  :  ui);?t it iu- I 


Cie  boards  of  vartou..  kinds  and 
■  ol.i  only  about  .  . 

I  oiled  ''tati-  Inipiirl- 
I  he  railed  .'ilite.,  uilporl.-  of 


•' ood  I  t'f  ihc  s(.,ftwr>,„i  I  auada  .up-  sijcii  profound  nicfiiiing  'nr  thi.-  land  I  harv  ests  of  her  woodlands, 
plied  "IC.  l''i.'sia  .•'.I',  and  oilier  pv,.  in  that  ebar  thinking  i.-  ilie  Cnupled  with  this  reasonabir  laiih 
I.oinii.e-  •I.-',^  l.il-,-ia  d'd  n.,t  i-liip  i.est  proiiiotinii  as-cf  we  can  emplo.v ,  j  future  of  forest  111  ili'/.al  ioii  in 

aii.v  sofTw..o(l  liiiiilier  to  the  I  tilted  ,s,,n,,  public  1S,-.U.S  make  he.'idua.v  on  :  r>omini<ui  is  anoiher  ciiually  im- 

'‘i-!  ‘motion,  fiiber.i  ma'  depend  on  oi  •  j  p,,|fa„t  faith.  1  refer  to  the  "tlliii 

til.v  1,  ,0.,  VI. ^,1.  b.Tii.  111.  onpoii-  ginii/.eil  -elfishnr.- ..  But  forest  con  h;css  ,,r  (he  masses  „rc,uuadian  pe 
o'  n-ud'vooik  ,rom  Luion"  "ere  of  servation.  ot  all  ponulai-  appeal-,  de-  !  p|,.  .  cpiv  informed 

. .  ■'ls"■>■•■■uul.■.  Ilie  ,',oii-  uuuid.s  o!  ."..'c  .oiirn  ttie  gi,o  ofliofj,,  ipf.,,.  j„  niakin.g  it  con 

■uat.c.n  o,  .opnoitt',  fion,  l.nroin-  his  itiicllrgenr,  .-olded  to  bi-  lovu  ...f  |  ,  p,,,  pp,.,.  i  would  lil 


'■■vol,  t Ilf  I'efore.  iiril  make  an  .  nmi 
iial  diffi  :  I  :.,;c  lu  llo-  I'nil'  d  Siai 
IJinrket  'oi  (  at.adiat.  lumbi;. 

Iniiilig  tiio.-e  .',ea,',  the  Cfiio 
Slate..  i,Mi>o'ti  U  ,,n  itio  a\er,i 
I .''.S8, ton-  of  ",.iod  pulp  o,  w  lii. 


e  r.' o  ,  (;i,.^on..  w  h.v  I 


to  iuieiject  a  note  that  repie.vcnts  :i 
deep  iiersonal  coilv  il  l  ioli.  W  e  will 


■piitii!.-t  oil  the  lutuio  of  i  liave  to  Iind  vvays  aud  means  of  fas- 


fiii'.'U  iiitr.u  I  ons,  rvalioii  in  Canada. 

‘•'t.i-e  I  can  iiciu  rxpi'cs.s  iht-  fitst  reason 
■' ‘lu'li  ,11  (I),.  ’.'.'Old.-  of  an  old  saving;  "W  e 


anadi-  -iipplpd  33',  and  l.uroi.maii  .aive  oiiiy  wbai  wi  value"  Go  back 
'•untrn  luaiiiiy  S'.vedeii.  1  mluiid.  mio  ;fie  i  a.rly  lii.-loi.v  of  ihi.s  iJomi- 


I  temii'g  the  forest  resources  aud  their 
;  waters  :ind  their  wild  life  upon  po- 
;  pulai  imagination  as  a  supreme  .-o- 
;  eial  a.'set.  Timber  value  is  till  very 
j  well,  but  there  are  a  thousand  an-  , 


xoi-'^a,'.  Gr-rniauv  and  '  z.  i  !,o.-lov .,i  y,jfj  you  will  find  that  the  paroL-iers  and  hunters  (or  everv  log- 
k,.i  i.ie  remaining  ,  i  aumbi  pio-  o'  eouservatmu.  while  failing  to  an-  .  maker,  and  still  other  ihnu.sands  who 

■  ■'''7  "■  m.iiiaie  f'Jture  UfC'd.  nevertheless  re- !  prize  the  forcst.s  as  cover  for  wild 

mi  etmnieal  puiii^  nad  a,I  ib.'_",.o'i  fleeted  the  ma.joi  ,iy  public  opinion,  j  iif,.  ,pp  ^-ppat  safeguard  of  tbe 

Gow  could  iiu.'one  exhaust  the  ' lakes  and  streams.  Whatever  the 
r  ]i  h'lip  fjxhau.'iiblf)  *  And  bow  (ould  -  persona!  angle  of  inieicot,  if  repre- 

and  '  '  'd  Hil-  one  nuesnon  the  pvcvailinr  rodo  that  j  smts  an  asser  for  ^nori  forcalry.  be- 

p  latf  pulp.  niade  a  hero  oi  any  mac  who  bush-  j  cause  all  of  these  points  of  value  arc 

Ji  t  ,e  ...'.I.,  X  toil-  of  .  larida.'U  wacked  the  t iniberlands  into  '■'arid  j  comprehended  iir  a  trijlv  productive- 

ne.wspniii  Imporieij  (  anuda  fui  uisbed  dunes  and  locky  barrens','  At  almost  j  fyrpst.  (go  ^vp  must  sei  ourselves  to 

s.  Nov.  .iniiiili.ind  -1' ,  and  the  bal-  e'.ei'v  stage  you  will  find  it  coming  i  j;er  the  forest  resources  clear  of  t heir, 

atue  i.iitj,  'loni  1  .iilatid,  r-wi  deu.  iruc:  "Wt  save  ouI.'  what  we  value  I  old  narrow  identification:-',  and  make 

soiwa.v  and  Germany.  .’Xweden  and  I'he  tule  applied  even  before  there  jpern  the  play-linic  as  well  as  (he 

1  lulfiiin  •-i.'i|p|p'd  titaeiirnllv  a!!  o;  w  a- aiiv  forest  indusir.v  in  i  anada. —  work-time  partners  of  everv.  man.. 

■  lie  w  raitpin  :  (.apt  , .  "  Ipch  aiTiounv.'ii  ,  wtien  Hie  Briiisii  .Ulmiralty  fastened  woman  and  child  in  i  anadag  Don'i 

■  I  i..tj;  ufiijii  till  b(  .SI  id  the  white  pine  and  you  agree  w-ith  me?. 

'lure  In  I,  K.  I  I'll  111  t  annda  "''’k  '>'eir  pi  irn-  i  laim  for  n.aval  i  ' 

,p.,,  mi,  Ii  appiied.  10(1.  when  for  a  few  j  I  he  Role  id  (lie  Vsiorlntli.ii 

.  1. a-b;':!" ■  dl ;ii,i,.|,  '■d'*'  ■'^'tm  '''  nierchanls  in  |  Ilov  does  the.  '  itiHdian  Forr.sir.v' 

•  !:■  .  (.'i:  ,  d  i.ip.ii  1  (I..  ,  Gi'.  eriioo]  br,d  a  tinimr  license  CO' - 1  .Vg-or  i.ntioit  enter  in'o  the  '  f'ire.:'i 


I.  I  hi-  ''bole  III  Ilie  area  of  w  bat 

•  I’l.;-.,  M.'id  mil;'  ;  n-i  "i  i'ir.  ani:''  ''OV  On.ario  and  Quebec.  Ai  ,  .,.p;,_  fortieth  vrar  m  I'pe 

-I."  'Ui’ing  ii.if  i:  !.a,i.pi-a.n  si. ,  i,.  ;  ‘  ' '".G'  ■  '  ■'‘d''.  bdulm  bolny  and  pnv  at  e  j  v.^oeia.lion's  bistorv.  From  tbe  ear- 

u  -  t.";i:i  :c.  inere.i  ed  a.,..  "-Gm"  '  'Gu  era  quite  ac'urat.ely  not  ,p,„  ^.pp  uca.keninv 

i.aaii  •  Canadian  puio  aud  uewr-- c*''""’  valuation  currently  a.tarh-  imerval,  the  As.soeiat imi 

mint  u,  the  I  niii.d  guaies  iorcM  areas,  but  the  state  of  ,,„cmpted  to  awaken  tbe  inter- 

Tbc  exports  o!  Cui  optuii  count  rit  ,  eonvieimn  on  Canadian  nrople  in  .he 

'll  i-iiuuth  .Ailiei'it'uij  aud  other  cotitj- |  “  t"  V  e,  consti  v.ition.  profuetion  aud  wise  Trmnagemeni  of 

'  .'■'csi  throughout  liie  world  inav  al,-*i.i|  kilgiiiiicant  .Mile-Post  iiie  forest  i esoi. trees,  Ni.i  doubt  •  o'l 

be  .-ei  iou.-l'  atlecU'ii  by  tbe  war  and  ri  rbaii.s  the  inoat  .signtficani  ni)ie-|have  noted  tbai  the  wide  vaneiv  of 
I  .inud.i  .vii’i  lu  r  gieai  fore-l  t  e.-ou:  -  '  iio'-l  in  Hie  histor.v  of  forest;;  and  ds  pi opagaiula  (ins  been  lia.wd  upon 
ei',...  I  .  pi'i'iail.v  of  siiftwooil.  ma.v  be  |  fore.-t  ludiistr.v  i.s  that  which  marked!  the  idea  lhal.  the  forest  j-.  a  Hiiitg 
auic  til  I  xtiaiid  iie.-  trade  in  I  hesn  j 'ibe  iiui*  l<  expansion  of  the  new.‘?print  j  of  multiple  funefioiis;  Hiai  "bile 
.markeis.  i.'idtisHy,  Tliat  industry  rose  from  ten  men  ma.v  vtihie  it  for  ten  dif- i 

lliiwevfi'.  llicic,  arc  nHu.i  tailors  a  productioTi  of  330.000  tons  in  1913  I  fereiil  purposes,  all  of  them  want  it 
v.liii'li  must,  ill'  coii.-ifleri'd.  Hie  tliicf  to  proliably  four  million  tons  in  I‘i3!'.  kejit  green  and  trowing.  I  would 
m  winch  is  tin;  shoriagc  of  .-liips  to  ;  .And  eicn  tbeti.  'be  world  demand  for  emini  all  ten  men  as  e.xceileii i  ic- 
iiaiisitori  Hii'.io  iiroiiin  i :  .  \\  bet e  !  pulp  pioduets  other  than  newsinriit  .sols  in  the  conservation  eaii.se 

.  bipjiiiig  i;;  eoniioilcd.  siiace  will  nil-  adviuiiod  more  tapidly.  So  rmieh  .so  Get  rne  give  you  a  .summary  o*  tim 
iloubleiily  b(i  jcijt  i  vc  (ot  the  iriosi  |  that  new  sprini  today  is  less  than  propngfinda  p-sttern  .n  ?  eiii|)loyrd  las' 
esiifutia!  ( (imniodil  ies.  and  even  ,  thirty  per  cent  of  Ihc  lot.sl  produets  year  aud  for  a,  long  lime  iiasii 
"  here  no  eoiitiid  IS  ;ippli('(l.  the  shit)  1  of  the  pulp  log  .Now.  the  slttk'ng  Briefly  the.  siib.ieets  irealed  i.n 
tun,:  ■■ontpanie';  w  11  i-ivi'  incfei  rnee  '  feat ut c  of  most  iiew.sprint  mil]' •  i.-;  inolinn  pirtuies.  in  new  aim |>ci  m  . 
to  latrcK,;-.  vii'lding  the  r.':(aie.-1  im.i  itlia',  iliillkn  Hie  ittmi'tint  sawinill  of  ijeles,  in  radio  in  oadi  a- 1 1  .and  In 

fii;.  Tiir  latp'.iil!-  I  '  indlirereni  i  iliiv  old  da,' .s,  ijicv  eannoi  puriueiho  manv  oihei  eiianmH'  wei  .'  :•  f,,i 

eountrie,  will  fip  i  f  :-,ti  leied  to  i  he  i  i  ei  rea.Hng  fore.st.  The  wood  riupply  iorv.* 

minimum  and  in  some  t  a.sf ;  liitfuu!- j  l■nu:■l  stay  put,  within  a  fixeii  traits-  Tim  forei  and  foi  r  ’  indu-n:  .sr- 
tv  may  be  emioiiptered  tn  at  iatiring  I  rot  tatio.n  di-stancp.  of  flic  jaeK-badder  a  provider  of  via'gei;  fori  '  utru/s. 
eiehaiige  for  pa  -TuepIs^  ;  That  one  rr'enttesr  nerest.itv  i-.  t.hc  tion  .a:.,  a,  hmlder  of  our  '..ition .  i;,r- 

I'rtll  the  C'lt'.ut.tir'ii  is  elarified  ^nd  ^  best  of  .all  (nceptives  to  make  "EUr,-  truih  ahotir  roioni/.iiion  ,,nd  ifm 
more  Information  jr  a.v .a liable  .ac.  to  !  fa.tned  yield  '  l.he  fixed  oh.jcetne  of  riglit  ijse  of  piiblil-  land-  Hm  g!e,.n| 
war  requirements,  caution  '-hotild  beltogglpg  cainn  and  —  lei  me  add  --  forest  as  the  ally  of-.iii-rler--  and  i 
extrcibed  to  avoid  ov  er-iirodurtton  ,  of  the  board  rooni  ar>  well,  if  tt  ir,  lii'ijf?  rr ;  iio  >■  tbe  fn  im'i  and  Hte 

wh-icb  mav  rcf-uU  in  waste,  low' tiue,  as  f  firml.v  believe,  that  a  news-  artisan  benefit  .  by  tbriving-  wood- 

pricec  and  ftaantiaj  loEse».  print  mill  Las,  little  wortli  except  lands,  how  ths  forect  dollar  is  di-| 


■  on-ervaiion  iirolilcni? 

Thi.-.  is  the  rortir.l.h  .vrar  of  t'ne 
.A.'-socia.Hon'.s  bistory.  From  Hie  oar- 
iiesi  day.s.  and  wlib  no  wcakeninv 


i.e.'ior,  quite  ae.'urat.ely  not  .j,.,,  wcakeninv 

amne  tho  valuation  eurrcntly  attach- I  ,  imr-rval,  the  As.soeiaHon 

-d  o  i ores,  areas  but  tbe  state  ofL.,,^  .-lUcmpted  to  awaken  tbe  ttiter- 


publte  knowledge  and  eonv.et.on  on'  Canadian  nrople  in  Hie 

I  Id  r  u  V  o.  coDstiv.r  ton.  protection  aud  v'-ise  manageiimut  of 

!  j  mic  fnrrst  i r'vturff'F.  No  iknjbt  •  o  ’. 

I'lrlinps  rlji‘  uKKii  sicnificani  aiMojhJivf?  Tlote^J  rli;ii  ihr  vijnrJy  of 


In  Defense 
Of  Advertising 


TVim  outlluf  of  Mis/t  Mar^oref  Uion  n's 
flefensr  of  arlrrrtising  is  from  “  ^InrkiHio^/' 


H'-N  I  hear  people  criticisiri”  the 
T  T  nmount  of  adverti-sing  in  their 
i)cw!?paprrs  and  magazines — or  over 
(heir  radios — il  alway.s  strikes  me  as  a 
romv'ictely  selfish  attitude.  What  man- 
tifactiirrr  is  obliged  to  furnish  us  'v\’ith 
irer  radio  programmes — or  to  make 
available  to  us  the  wonderful  service 
given  by  our  newspapers?  What  would 
it  be  like  if  wc  lived  in  a  world  without 
advertising?  I  low  would  wc  learn  of 
new  products^ — ^new  services  available  to 
ti.s — ^-new  di.scovcrics?  Our  whole  inter¬ 
est  in  life  would  quickly  shrink,  until  we 
'.vere.  in  effect,  living  in  a  small,  restrict¬ 
ed  community  without  those  essential 
contacts  with  the  out.side  world.  If  the 
money  spent  in  advertising  were  re¬ 
funded  to  (he  purchaser  with  each  pack¬ 
age,  there  is  nol  coin  -small  enough  In 
take  care  of  the  transaction. 

Surely  the  least  we  can  do,  as  buyers, 
is  to  give  a  courteous  hearing  to  those 
manufacturers  who.  through  their  ad¬ 
vertising,  give  us  a  reliable  guide  tn 
safer  buying — and  at  the  same  time  fur¬ 
nish  the  money  which  brings  us  our 
newspapers,  magazines,  radio  program- 


I  he  livelihood  of  every  one  of  us  de¬ 
pends  on  the  movement  of  goods — the 
circulation  of  money — the  exchange  of 
products  and  services  each  with  the 
other. 

Advertising  has  done  more  to  stimulate 
liuying  than  any  other  factor.  When  wc 
buy  advertised  products,  we  know  that 
wc  are  doing  business  with  manufac¬ 
turers  who  are  willing  to  .stand  back  ot 
what  they  sell  By  making  statements 
in  'writing,  and  signing  his  name  to  those 
statements,  a  manufacturer  gives  a  v/rit- 
ten  guarantee  of  his  honesty,  and  the 
reliability  of  his  goods.  Mis-statement.s 
in  advertising  are  a  legal  offen.se  and 
open  to  prosecution. 

In  those  countries  where  advertising 
flourishes  (Canada  and  the  United 
.States  principally)  we  find  people  with 


higher  standards  of  living.  Vic  find 
more  intellectual  people  —  people  with 
more  time  to  do  things,  largely  as  a 
result  of  improved  products  given  lo  us 
through  adv'crtising. 

.Advertising  has  done  a  great  deal  (morn 
than  any  other  force)  to  increase  pro¬ 
duction.  and  has  brought  about  a  conse¬ 
quent  reduction  in  prices.  .Automobilc-s 
arc  a  case  in  point.  Fifteen  years  ago 
they  cost  twice  as  much — and  yet  today 
they  arc  infinitely  better  and  more  rcli 
able.  Cameras  when  they  first  came  on 
the  market  sold  for  $40  and  the  plate.-? 
$0.  Now  wc  Ijoy  very  grjod  ones  around 
$10  and  Ics.s,  with  films  costing  JOc  to 
develop.  Llectric  light  bulbs  today  give 
twice  as  much  light  for  the  money, 

Lite  insurantt:  companies  arc  giving  us 
booklets  and  infonnation  which  help  tis 
toward  healthier  living — and  at  the  same 
time  enabling  us  lo  build  up  au  estate 
on  small  weekly  or  monthly  payments. 
Focjd  manufacturers  have  model  kit¬ 
chens  so  that  they  rnay  give  us  new  and 
tested  recipes.  Manufacturers  of  soap 
products,  polishes,  etc.,  are  perfecting 
products  which  cut  down  on  manual 
labour  and  do  a  better  job  at  the  same 


.Advertising  makes  goods  available  to  u.s 
— at  a  standard  quality  and  a  standard 
price — whether  we  live  in  a  hamlet  or 
the  largest  metropolis.  Any  criticism  of 
advertising  is  small  indeed  compared 
with  the  disclosures  which  could  be 
made  of  firms  and  products  where  there 
is  no  advertising,  and  no  written  guar¬ 
antee  that  wc  are  even  getting  what  we 
pay  for.  In  countries  where  advertising 
is  unknown,  the  people  are  ignorant  and 
it  is  a  case  of  “Let  the  Buyer  Beware.” 

Hut  advertising  has  taken  the  guess  out 
of  buying.  We  know  that  advertised 
products  have  to  live  up  to  high  .stand 
ards  of  quality.  .And  in  buying  adver¬ 
tised  brands,  we  are  doing  business  right 
out  in  the  open  with  firms  who  are  re¬ 
liable  and  ready  to  substantiate  all  the 
claims  made  for  the  products  they  sell. 


So  TiCt  Lis  Appreciate  Advertising  for 
What  II  Is  — ihe  Biggest  Ldnecitional 
Force  In  Onr  Modern  (>ivilizaiioii 
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Cellulose  and  Its 
By-Products 

By  DR.  W.  B.  CAMPBELL. 

Canadian  Pulp  &  Paprr  ReaaarcH  Inalitute  from  a  paper  preaented  at  a  meeting 
of  the  Ottawa  Valley  Branch  uf  the  Technical  Section  Canadian  Pulp  dc  Paper 
Aaaociatlon 


Paper  rnaKcr.s  kiiiitt  cellulose  a.s  ' 
a  ftbrou.s  material  whicli  i.s  more  i 
or  les.s  white  ami  is  ohiaiued  from  ' 
Wood.  So  Wo  cun  start  b.v  consider-  | 
ing  how  it  appears  in  wood.  All  | 


growing  things,  animal  or  vegc 
lable,  consist  of  cells.  'I'he  ono 
thing  common  li»  all  «-olls  ifj  that 
they  are  ^•olltainera  for  a  coinpli- 
cate4  .sort  of  material  in  tvhich  the 
chemical  proi’essr.s  which  constitute 
life  arc  carried  on.  VHologists  con¬ 
sider  this  unit  of  container  and  its 
contents  as  the  cell.  Hut  for  our 
purposes  we  can  forget  about  the 
contents  and  think  only  of  the  con¬ 
tainer  and  what  it  is  made  of.  In 
nearly  all  vegetable  matter,  includ¬ 
ing  wood,  the  cell  walls  are  chiefly 
made  of  cellulose.  Each  of  the  fi¬ 
bres  of  Wood  pulp  is  one  uf  these 
containers  or  cells.  Ilow  near  it  ap¬ 
proaches  to  pure  cellulose  depends 
on  what  sort  of  treatment  it  has  had 
.since  it  was  in  the  growing  tree. 

By  tracing  how,  this  cell  wall  is 
formed  in  the  tree  we  can  gain  some 
idea  of  its  character.  Every  such 
Wood  cell  is  first  formed  by  a  split¬ 
ting  of  a  growth  cell  at  the  line 
where  the  wood  loins  the  bark. 
(  ells  formed  inside  this  line  be¬ 
come  wood,  those  formed  outside 
become  hark.  The  Wf»od  ecll,  when 
first  formed,  has  a  very  thin  wall 
which  is  mostly  lignin.  This  orig¬ 
inal  wall  is  gradually  thickened  by 
further  deposits  of  increasingly 
pure  cellulose  as  lime  goes  on. 
After  a  pericHi  this  process  stops 
and  the  cell  grow'th  is  complete. 
The  thickness  of  the  cell  wall  de¬ 
pends  on  the  time  of  year  when  the 
cell  is  formed.  Those  cells  formed 
in  the  .spring  are  of  large  diameter 
and  fhin  walled.  Those  formed 
later  in  the  summer  arc  of  smaller 
diameter  and  have  heavier  walls. 
Dense  wood  is  dense  because  it  has 
a  large  proportion  of  these  beavy- 
wiillcd  fibres.  Consequently  pulp 
made  from  it  has  fewer  fibres  per 
pound. 

When  tbe  wood  is  cooked  io  pro¬ 
duce  chemical  pulp,  the  main  ac¬ 
tion  is  on  the  lignin  material  which 
is  the  outer  wall  of  the  cell  and 
consequently  lies  between  one  cell 
and  tbe  next.  1'ho  chemical  attack 
dissolves  this  layer.  What  little 
(cllulose  there  is  in  this  region  is 
not  sufficient  to  hold  the  cells  to- 
ecthcr  so  that  the  wood  readily 
breaks  down  lo  the  pulp  you  all 
know'. 

But  the  cooking  process  does  not 
reach  all  of  the  lignin.  Or  of  it 
dues,  it  is  not  able  to  dissolve  it. 
.Some  small  amounts  of  lignin 
packed  in  among  the  cellulose  ma¬ 
terial  in  the  wall  struclure  arc  not 
removed  until  a  chemical  action  of 
different  nature  i.s  brought  to  bear 
Mil  them.  This  is  done  iti  the  bleach¬ 
ing  process.  After  this  treatment  we 
have  left  a  cell  wall  material  which 
(.omes  pretty  near  lo  being  pure  cel¬ 
lulose.  It  is  not  quite  pure  cellulose 
however  because  it  contains  some 
compounds  so  closely  related  to  cel¬ 
lulose  that  they  caunol  be  removed 
without  destroying  the  cellulose 
ii.self.  I’or  many  iturposcs  they  act 
■so  like  cellulose  that  they  can  be 
considered  lo  ho  cellulose. 

If  we  now  lake  this  cellulose  fibre 
and  maltreat  it  in  various  ways  such 
as  by  beating  or  by  putting  it  in 
strong  alkali,  we  find  that  it  has  a 
structure  of  its  own.  On  heating,  for 
instance,  the  mechanical  action  docs 
not  break  it  up  to  a  irowder  as  if  it 
were  gla.«s.  'I'he  tendency  is  to  break 
into  fine  shreds  which  arc  generally 
called  fihrillae  —  fibrils,  or  little 
tibres.  'Phis  teiidenoy  to  hroak  into 
fibrils  is  indicative  of  some  struc- 
I'.iral  jirculiaritv  ip  ihe  material, 
.lust  what  is  the  condilion  which 
caii.sos  such  a  lireaking  is  not  defi¬ 
nitely  known  and  so  il  i.s  the 
ground  for  much  inlorcsting  argu- 
meni.  Some  peoide  claim  that  Ihe 
cellulose  is  in  little  bits  held  to¬ 
gether  by  some  other  substance 
iicting  its  mortar.  Others  claim  that 
the  direction  of  breakage  is  due  to 
More  or  less  regular  lines  of  weak¬ 
ness  in  a  strurlure  whieh  is  all 
c,ellulo.se.  .An  analo.cy  i.s  the  way  a 
Urge  bar  of  chocolate  breaks  along 
tjie  grooves  or  Ihe  way  cloth  tears 
r.iost  readily  in  the  direction  of 
liie  threads.  The  arrangemeni  of 
these  lines  of  structural  weakness 
which  lead  lo  tho  formation  of 
fibrlks  is  different  in  fibres  of  dif¬ 
ferent  origin  and  this  variation  is 
re.sponsible  for  a  large  part  of  the 
diffcren<'cs  obsorted  in  beating. 

.Mndifiril  Olliilosrs 
One  of  Ihe  fir.st  ebemteal  modifi- 
tatioDs  of  cellulose  was  that  of 
cellulose  nitrate.  It  was  found  pos- 
.sible  to  replace  some  of  (he  hydro¬ 
gen  atom.s  of  the  glucose  rings  by  | 
groups  of  atoms  each  consisting  of ; 
one  nitrogen  and  two  oxigeu 
atoms.  This  group  exists  in  nitric 
acid  and  so  this  acid  is  used  to  fur¬ 
nish  them.  The  number  of  hydrogen 
atoms  in  each  glucose  ring  replaced 
by  these  niiro  groups  depends  on  the 
conditions  of  the  treatment.  1  he 
greatest  possible  degree  of  replace¬ 
ment  is  three  per  glucose  unit.  With 
this  uuniher  replaeed  the  product  is 
the  form  of  iiitro-eclluloso  known  as 
gun  cotton.  As  everyone  knows,  this 
i.s  a  very  explosit  o  .substance  and  is 
tbe  ha.«is  of  pearly  all  of  the  pro¬ 
pellant  cxplMsi\o.s.  It  is  much  in 
u.se  ihc.'^c  da>s  for  sending  high 
speed  cxprcs.s  packages  to  the  enemy. 
I'he  explosive  quality  is  due  to  the 
fact  that,  in  adding  those  three  nitro 
groups,  we  have  built  a  very  unstable 
.sort  of  struclure  in  the  molecule.  It 
contains  an  arrangement  of  atoms 
which  would  much  rather  be  in  a 
different  pattern  and  will  very  quick¬ 
ly  and  energetically  shift  Into  that 
pattern  if  given  the  chance.  It  is 
rather  like  ti  mouse  trap  which  will 
quietly  remain  set  until  touched  at 
the  proper  spot.  As  in  the  nioiisc  ! 
trap,  there  is  a  oendition  of  inter¬ 
nal  stress  w  hirli  only  watis  the  j 
froper  condition  lo  relieve  itself  inj 
the  form  of  vigorou.s  action.  i 

Quit  cotton  is  loo  explosive  lo  he  ! 
•f  much  u.se  except  for  its  ex-  1 
plosive  properties,  but  if  a  uitro- 
eallulose  i.s  made  with  a  lesser  de-  | 
gree  of  replacement  by  nitro  groups. ; 
say  two  per  glucose  ring,  then  the 
stuff  can  ha  handled  much  less  Kin- ! 


gerly.  It  is  still  explosive  hut  to  a 
much  lower  degree.  It  can  be  dis¬ 
solved  in  a  mixture  of  ether  and 
alcohol  to  form  the  thick  solution 
you  know' a.s  collodion.  When  this  is 
painted  out  so  that  tho  ether  and 
alcohol  evaporate,  the  nitro-cellulose 
remains  as  a  thin  sheet  of  consider¬ 
able  strengtii  and  quite  resistant  to 
water.  The  ether-alcohol  mixture  is 
not  the  only  liquid  which  will  dis¬ 
solve  this  Tiitro-eellulose.  There  are 
many  other  liquids  such  as  acetone, 
amyl  acetate  or  “banana  oils’’,  and 
nitro-beiixeno  which  will  dissolve  it. 
Of  late  >car.s  there  has  been  a  con¬ 
siderable  degree  of  activity  in  pro¬ 
ducing  new  solvents,  each  of  which 
has  some  advantage  for  certain  uses. 

'Phe  practical  applications  of  such 


[solutions  are  many  and  new  ones  are 
being  formed  almost  dallj’.  The  early 
use  of  collodion  as  “New-skin”  for 
sealing  smalt  cuts  is  a  very  minor 
one  today  but  many  of  the  present 
da.v  uses  are  of  very  like  nature.  Most 
of  the  transparent  lacquers  are  sim¬ 
ple  solutions  of  ntiro-cellulose.  With 
a  bit  of  appropriate  dye  ti  becomes 
nail  polisli.  With  dyo  and  a  pig¬ 
ment  or  w  ith  a  pigment  alone  it  is 
the  paint  used  on  your  car.  unless 
you  drive  a  Ford.  It  is  the  basis  of 
many  of  the  quick-drying  enamels 
which  are  so  useful  for  the  ama¬ 
teur  painter  about  tbe  house.  In 
making  these  latter  a  very  neat 
piece  of  chemical  work  was  done. 
With  the  nitro-cellulose  available 
up  to  a  few  years  ago,  a  paint 
which  contained  enough  nitro-cel- 
Itilose  to  bold  tbe  pigment  well  waa 
too  thick  to  brush  out  evenly.  But 
some  chemists  found  out  bow  they 
could,  by  chemical  means,  break 
file  very  long  cellulose  molecules 
Into  .shorter  ones  without  going  .so 
far  as  to  destroy  the  strength.  The 
result  was  the  produfdion  of  low 
vi.sco8ity  lacquer.s  which  could  be 
brushed.  'Phe  analogous  paper-mak¬ 
ing  trick  is  the  shortening  of  the 
fibre  in  the  Jordan  so  that  a  better 


formation  is  possible.  It  Is  a  good 
trick  If  not  overdone. 

Another  trick  of  value  for  the  use 
of  these  cellulose  compounds  is 
comparable  with  that  of  controlliug 
the  moisture  left  in  the  paper.  If 
all  of  the  solvent  is  evaporated  from 
tho  nifro-celluloec  the  product  is 
hard  and  brittle.  But  there  have 
been  found  a  number  of  solvents 
which  do  not  evaporate  or  which 
evaporate  very  slowly.  'WTien  a  small 
amount  of  one  of  these  is  added  to 
the  solution,  it  stays  behin-J  after 
the  volatile  elements  evaporate.  'Ihe 
result  is  that  the  product  is  tough 
and  plastic  instead  of  being  hard 
and  brittle.  The  kind  and  amount  of 
"plasticiser"  used  depends  on  the 
product  desired.  In  cordite,  a  pro¬ 
portion  of  nitro-glycerine  is  used. 
Being  explosive  Itself,  It  not  only 
makes  for  plasticity  and  so  controls 
the  rate  of  burning,  but  it  also  con¬ 
tributes  to  the  job  of  driving  the 
shell.  In  celluloid,  camphor  is  used 
as  plasticiser.  In  proper  proportion 
this  makes  a  mix  which  is  not  only 
of  proper  hardness  when  cold  but 
which  can  have  that  hardness  re¬ 
duced  by  moderate  heat  so  that  the 
material  can  be  readily  moulded  or 
rolled  into  sneets  of  any  .thickncs.5 


I  desired. 

I  KyRtheHr  Textile  Fibres 

I  The  first  of  the  "artifieial  silk#" 
more  properly  called  “rayons"  was 
!  made  from  nitro-cellulose.  Tlie  solit- 
I  tion  was  squirted  in  a  fine  stream 
t  into  warm  air.  As  the  solvent  eva¬ 
porated.  a  thread  of  nitrocellulose 
was  left.  Becau.se  of  the  highly  cora- 
bu.stlblc  nature  of  the  nitro-cellu- 
losc,  .such  threads  were  not  of  muc'h 
!  use  as  textiles.  But  It  was  posalhle 
I  by  a  second  chemical  reaction  to 
'  reverse  the  change  brought  about 
when  the  nitrate  was  formed  and  so 
change  the  thread  back  to  cellulose. 

:  Tho  use  of  the  nitrate  In  this  case 
;  was  simply  a  clever  device  to  get 
I  tbe  cellulosei  in  such  a  form  that  It 
could  be  dissolved  and  spun  into  a 
thread.  This  process  is  not  used  to 
any  extent  now.  The  most  widely 
used  process  of  rayon  tna.nufactur# 
is  that  known  as  the  viscose  pro¬ 
cess. 

Because  Celanese  it  a  compound 
of  cellulose  and  not  cellulose  itself 
as  are  the  other  x'arieties  of  rayon, 
it  has  aomewhat  different  proper¬ 
ties.  One  very  big  difference  is  with 
regard  to  dyeing.  The  dyes  used  for 
cellulose  do  not  take  on  celanese 
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IX  rat  f.x.vi  i«o  -(txi.s  7ti  daily  newspapers  in 
the  United  States  have  suspended  or  merged. 
If  this  is  news  lo  the  worried  newxppaer 
publisher  il  is  ecrtainlx  not  pood  news.  He  wants 
to  stay  in  business  and  such  tidings  make  him 
uneasy  about  the  future.  .Some  things  go  up  and 
other  things  go  down..  But  it  makes  a  lot  of  dif¬ 
ference  which  is  which.  It  will  certainly  be 
better,  says  tlie  publisher  to  himself,  if  the  things 
that  go  up  are  my  revenues  and  the  things  that 
go  down  are  my  costa.  But  what  if  it  hsould 
happen  the  other  way?  For  example,  what  about 
the  Wice  of  newsprint?  Which  way  will  that  go? 

'The  price  of  newsprint  is  now  low.  This  state¬ 
ment  will  shock  many  publishers,  and  yet  study 
of  all  the  facts  docs  not  seem  to  admit  any  other 
conclusion.  .At  150  a  ton  delivered  in  New  York, 
newsprint  sold  in  1939  for  two  thirds  the  1890 
price,  two  fii'ths  the  postwar  peak;  and  seven 
tenths  the  1926  normal.  This  decline  was  greater 
than  the  decline  of  the  general  price  level.  Of  the 
tiine  roa.ior  groups  of  commodities  reported  upon 
by  the  U.  S.  Bureau  of  I^abor  Statistics,  only 
farm  products,  foods,  and  textiles  could  show 
so  drast  ic  a  downward  trend.  The  fall  was  greater 
than  that  of  tbe  other  important  classes  of  paper: 
book  paper,  wrapping  paper,  and  bo.x  board.  It 
was  greater  than  that  of  wood  pulp,  sulphur,  the 
cost  of  erecting  factories,  or  the  hourly  WMe-rates 
in  (he  paper  and  nulp  industry.  And  finally— 
though  many  publishers  have  probably  not 
thought  of  the  matter  in  just  this  way  bafore-- 
the  decline  in  the  price  of  newsprint  was  greater 
than  the  decline  in  the  advertising  rates  of  news¬ 
papers,  which  arc  actually  at  a  higher  level  than 
during  tbe  1920’s. 

But  these  comparisons  arc  all  based  on  price 
trends.  AVhat  .tbout  a  comparison  with  cost? 
Have  the  m.nnufaeturcrs  been  able  to  keep  the 
price  of  newsprint  .above  the  cost  of  production? 

Here  wc  must  be  careful  about  the  meaning  of 
cos/  oj  produrliori.  AVhose  cost?  Sonic  newsprint 
mills  arc*!0  efficient  fh.it  with  full  operation  they 
could  break  even  at  $4.5  a  ton  delivered.  But  whaf 
would  Iiatipeii  (o  the  mills  whicIi  are  not  quite  so 
well-situated?  Their  output  is  also  needed  by  tbe 
demand.  ,\  price  ju.st  high  enough  to  enable  (he 
mri.st  efficient  to  scrape  by  would  bankrupt  the 
not-quite-.so-efficicnt  mills  and  c.iuse  them 
eventually  to  desert  tbe  industry.  The  majority 
of  publishers  would  be  left  without  a  supply  of 
newsprint. 

Obviously,  then,  the  price  must  more  than 
merely  cover  costs  of  the  most  efficient  mill.  Out¬ 
put  of  this  mill  would  inevitaldy  fall  far  short  of 
sali.^fi  iiig  demand.  If  demand  is  to  be  met,  other, 
less  eilicient,  producers  must  be  per.suadod  to  stay 
ill  business.  'I'his  statement  docs  not  attempt  to 
justify  ineflicienev,  but  merely  recognizes  that 
•■vei >•  mill  cannot  be  “mo.st  efficient''.  \o  matter 
how  efficient  an  industry  .some  mills  must  be  less 
efficieni,  or  less  ivell  situated  than  others.  The 
iiVcKiil  mill  vlioKC  out  pul  in  nnrrlhrlfux 
jirnlr'l  liij  thr  rormiinifr  is  the  mill  whose  costs 
eventually  set  the  price.  The  identity  of  this 
rnargiiia!  mill  i.s,  of  course,  ever  cliangiiig  with 
changes  in  post  and  demand.  But  wherever  the 
marginal  mill  may  be  at  .any  time  it  must  cover 
its  co.sts  ill  order  permanently  to  stay  and  pro¬ 
duce. 

Kfflrieiii  Mtllis  n  t!l  l^how  ProfJ 

t  q  coui^c,  tlie  more  effieient  milks  will  earn  a 
profit,  but  that  is  one  of  the  virtues  of  the  profit 
svsfem.  .As  for  the  subiuarginal  mills,  whose 
machinery  and  methods  are  obsolete  and  whose 
supply  is  not  needed  by  the  publishers,  they  have 
no  alternative  but  to  sell  for  siTap  v:ilues_  •  if  there 
is  any.  The  publisher  is  under  no  economic  obliga¬ 
tion  to  keep  them  in  businct.®. 

Blit  fo.st  of  pro'luiiiun  is  not  nailed  down  yet. 
What  is  included  in  cost  of  prodiietion?  Of  course, 
cash  oiitlais  for  supplies  of  lalior.  management, 
.md  raw  materials  bought  in  the  conipctivo 
market  arc  t  e  costfi.  But  what  about  salaric.s, 
depreciation,  iclunion  investment?  Do  not  these 
item.s  represent  opportunities  to  pad  costs? 
Should  the  president  liet  any  salary  he  sees  fit  to 
allow  himself*  Can  the  owners  count  the  invest¬ 
ment  at  any  price  paid  for  plant  no  matter  how 
ill-advised  or  ill-timed  the  expenditure? 

Manifestly  not.  Salaries  of  executives  must  be 
those  prevailing  generally  for  talent  of  the  given 
caliber  -no  more,  no  les.s.  Investment  must  be 
valued  at  cost  of  reproducing  an  rffleient  plan!. 
Bate  of  return  must  attract  capital  in  competition 
with  profits  in  other  industries  of  the  same  risk, 
'rhese  arc  the  costs  of  newsprint  that  price  must 
cover  if  supplv  is  to  equal  demand.  If  the  price  is 
higher  than  these  costs  of  the  co-called  marginal 
firm,  bueiness  men  will  flock  into  tho  newaprint 
industry.  F.ven  if  outsiders  are  barred,  insiders 
will  expand  to  get  in  on  the  grat'y-  If  the  price  ia 
below  these  costs,  many  mills  will  at  length 
abandon  their  capital  or  turn  io  making  other 
elasaes  of  paper. 


Manufacturers  and 
Consumers  must  work 
for  Stable  Conditions 


Little  Change  tn  ISSO 

What  then  is  the  situation  of  cost  and  price  in 
the  newsprint  industry?  The  answer  is  that 
newsprint  is  selling  at  a  price  no  greater  than  coat 
and  perhaps  somewhat  less.  The  writer  made  a 
detailed  study  of  the  costs  of  nearly  all  the  U.  S. 
and  Canadian  mills,  eliminated  all  high-coat 
mills  whose  output  was  not  needed.  Stripped  of 
padding  and  overcapitalisation,  the  1934-193S 
cost  per  ton  of  the  then  marginal  mill  was  ^.66 
in  comparison  with  the  then  prevailing  price  of 
$40,  and  the  1938  cost  of  the  then  margins!  mill 
was  $51.45  in  comparison  with  the  price  of  $50. 

Little  change  occurred  during  1939  up  to  the 
outbreak  of  w.ar.  Of  courte,  these  costs  assume 
100*^0  operation  whieh  due  to  the  fluetusting 
nature  of  the  demand  the  mills  .arc  rarely  able  to 
sebieve.  Moreover,  thn’  assume  sll  the  output 
to  be  produced  by  the  efficient  mills,  as  woula  be 
tlie  rase  if  ideal  conditions  of  competition  were  to 
prev.iil.  Actually  in  order  to  avert  destructive 
price  nars,  the  efficient  mills  share  the  busines.® 
with  inefficient  mills.  The  latter  continue  to 
Mpcr.ilo  while  the  efficient  mills  stand  partly  idle 


'The  whole  level  of  effective  costs  is  higher  than 
the  ideal  costa  which  I  have  computed. 

.At  present  (October  16, 1039),  then  tbe  aupply 
of  newsprint  is  plentiful  and  the  price  ie  eubetan- 
t  ially  below  effective  cost,  if  not  below  ideal  cost. 
Not. only  this,  but  newsprint  haa  declined  ee  a 
percentage  of  the  cost  of  ^ihliebing.  A  large  New 
V ork  evening  newspaper  reports  that  durmg  the 
1920’s  newsprint  formed  32%  of  its  total  cost,  btit 
that  by  1938  the  percentage  had  fallen  to®^%. 
Other  publishing  costs,  particularly  labow  costs, 
have  all  the  while  mounted  steadily.  If  news¬ 
papers  are  in  distress,  not  the  present  price  of 
newsprint  but  the  other  factors  in  their  coet 
structures  are  to  blame.  But  what  about  the 
future*  Of  course,  the  future  price  of  newsprint 
depends  naturally  upon  future  demand  and  supply. 
F'uturc  demand  and  supply  on  tbe  other  hand, 
depend  upon  four  classes  of  developments  cen¬ 
tering  in  (1)  The  supply  of  wood;  (3)  Invention 
and  technology';  (3)  Certain  social  (rends;  and 
(4;  B  aj  . 

Reforetlatwn.  Policy  deeded 

The  supply  of  wood;  Plenty  of  timber  remaina 
on  (he  North  American  continent,  but  species  of 
wood  well-located  and  economicallv  suited  for 
making  newsprint  are  limited  and  are  being 
steadily  used  up.  Alaska,  spoken  of  for  many 
years  as  a  potential  source,  could  furnish  wood 
only  at  prices  high  enough  to  cover  the  cost  of 
transportation  over  the  vast  distance  and  of  sup¬ 
porting  and  importing  skilled  and  semi-skilled 
labor  in  thinly  populated  country  where  costs  of 
living  arc  very  expensive.  In  (be  South  develop¬ 
ment  of  the  non-newsprint  paper  industry  has 
already  released  northern  spruce  fro  new.sprint 
and  to  this  extent  b.as  o.xpanded  the  sources  of 
wood.  But  growth  of  .a  southern  newsprint  in¬ 
dustry  may  be  stunted,  as  some  observers  predict . 
b.v  the  fact  that  good  locations  .and  timber 
limits  have  already  been  taken  up  In-  the  sulphate 
paper  and  board  industries.  Outside  the  American 
continent,  no  large  commercial  supply  of  pulp- 
wood  seems  to  be  immedialelv  available. 

One  of  America's  high  crimes  against  pos¬ 
terity,  therefore,  is  her  lack,  after  n  half  century 
of  desrmetive  cutting  of  any  effective  public 
policy  concerning  the  perpetuation  of  her  forests 
on  a  sustaincd-.vield  basis.  Canada,  with  greater 
forests  and  thinner  population,  is  in  this  respect 
much  ahead  of  us. 

Invention  and  iechnologiial  progrrer:  Low  prices 
and  earnings  prevailing  since  l!i:t0  have  stifietl 
researeli  and  investment ;  in  nine  \  ears  onl.v  seven 
new  machines  ha've  been  installed  in  (he  entire 
.Noith  .American  iiewsprini  imliislry-.  However, 
the  industrv  has  a  record  for  alertness.  It  is  noi 
unlikely  that  the  long-run  tendene.\'  will  be 
toward  a  lower  cost  and  price  or  improvement  in 
quality  or  both.  This  tendency  ma.t  conceivablv 
be  enhanced  by  a  reduced  demand  for  newsprint 
caused  by  competition  of  radio  and  television 
wit'll  neW6par)crs.  But  the  remaining  newspaper 
advertising  is  predominantly  of  a  local  and 
display  nature,  and  most  of  the  effective  radio 
lime  is  now  taken  up.  Radio’s  chief  damage  to 
newspapers  has  probabl.\-  already  been  done.  .As 
for  television,  there  are  rumors  that  audiences 
will  be  hostile  to  advertising  that  they  have  to 
watch— witness  the  experience  of  the  movies  — 
and  that  programs  will  be  costly. 

More  Paper  Peiilg  L  sed 

•Against  the  possible  price-low  enng  tendencies 
of  progress  miust  he  balanced  the  rather  definite 
price-raising  tendencies.  Consumption  in  this 
country  of  all  classes  of  paper  increased,  in  spite 
of  depression,  W/e  from  1927-1932  to  1936-1938. 
Increasing  demands  ou  wood  are  being  made  by 
rayon  and  staple  fiber,  transparent  wrappings, 
lacquers  and  plastics,  tectilc  coatings,  and  paper 
specialties.  ( 'on.snmption  of  puipwood  increased 
lyjpc  from  1937-1029  to  1936-19;)S.  The  end  of  the 
drain  is  not  in  sight,  for  industrial  chemists  agree 
that  no  discoveries  have  come  even  close  to  a 
commercial  iion-w  ood  source  cf  cellulose.  .And  the 
popularity  of  paper  and  other  products  of  w  ood- 
ccllulosc  seems  onl.v  beginning.  When,  in  addi¬ 
tion,  building  demand  for  wood  booms  again, 
newsprint  w  ill  pay  greatly  iacrcatcd  prices  for  its 
chief  raw  material. 

Sorial  forces:  .Already,  cottjiumption  of  news¬ 
print  has  recovered  from  tbe  depresaion.  Four 
social  fronds  promise  to  increase  it  in  the  future. 
Extension  of  literacy  and  higher  education,  now 
going  ou  steadily,  hats  long  way  to  go  before  it  is 
complete.  Urbanisation  of  tbe  population,  alway  a 
a  stimnlunt  to  newspaper  reading,  will  continue 
as  agriculture  becomes  increasin^y  mechanised. 
Widening  distribution  of  incotno  through  higher 
wages  and  all  sorts  of  social  measures  will  enable 
low  income  groups  to  buy  books,  megasincs,  and 
newspapers.  Certainly  lop  incomes  of  68  cents  a 
day  received  by  4,500,000  families  in  this  country 
(National  Resources  Committee)  do  not  enable 
them  to  buy  many  newapapeia  or  the  things  now  s- 
papers  advertise.  Finally,  trends  in  the  birth  rate 
forecast  five  million  more  families  by  1950  and 
nearly  nine  million  more  fanilies  by  Im.  Short- 
period  fluctuations  will  occur,  but  the  next  two 
decade.i  should  experience  a  persistent  increase  in 
circulation  of  newspapers  and  consumption  of 
paper— so  long  as  newsprint  it  available  at  rea¬ 
sonable  prices. 

H'lir  ll'i/f  Increase  Cos's 

W  ar.  The  present  war  promises  to  be  a  long 
anfl  severe  one.  Whether  the  U.S.  participates  or 
mercl.v  trades  w  ith  the  helligereiifs,  consequences 
for  (hr  price  of  newsprint  will  resemble  those  of  an 
exaggerated  business  recovery.  An  enormous 
war  demand  will  arise,  of  course,  for  wood  as 


lumber— for  trenches,  ships,  war  housing,  crates 
and  boxes  for  food  and  munitions.  In  addition,  an 
equally  huge  demand  will  arise  for  wood  as  paper 
for  both  government  and  business;  jiaper  for 
books,  order  slips,  accounts,  wrappers,  and 
cardboard  boxes.  Wood  will  therefore  rise  in 
pi  ice,  but  this  will  be  only  one  factor  in  the 
increased  cost  of  producing  newsprint.  Labor 
costs  will  amount  with  the  rise  in  wages  and 
decline  in  efficiency  of  akilled  labor.  Coal,  wool 
and  copper  uaed  axtenBivcly  in  paper  mill  opera¬ 
tion  have  already  gone  up  considerably.  In.«ur- 
ance  rates  have  soared;  and  transportation  cost 
has  mounted  and  will  continue  to  mount  with 
increaaed  rates  and  expensive  delays.  Interest 
rates  on  new  capital  will  rise  and  additional 
working  capital  will  be  necessary.  Thus  the 
entire  level  of  cost  will  be  pushed  up  by  the  war 
inflation.  Before  the  last  World  War  w  as  a  year 
and  a  half  old  "...  the  coat  of  every  product 
.  .  ,  used  in  the  manufacture  of  paper  ...  in¬ 
creased  .  .  .  from  25%  to  2000%’’  ( .Senate 

Document  No.  49,  65th  Congress,  1st  Session, 
1917). 

Foreign  Supply  Will  Drop 

t)n  top  of  tbe  inflation  of  costs  will  come,  on 
the  one  band,  «  curtailment  of  Scandinavian 
supplies  and,  on  the  other,  additional  circulation 
from  interest  in  the  war  and  expansion  in  tbe 
volume  of  advertising  from  business  prosperity. 
Price  may  rise  rapidly.  Tn  tho  last  war,  the  per 
contrnrt  price  was  $42  in  1915;  $54  in  1910:  $69  in 
1917;  $78  in  1919;  $120  in  1920.  As  for  the  open- 
•market  price,  roll  news  increased  from  a  range  of 
.$38--52  prevailing  in  1915  to  n  range  of  $100—120 
pievailing  in  the  last  quarter  of  1916.  In  1920, 
some  buyers  were  pa\  ing  $280  n  ton  for  paper  in 
the  open  market.  Of  course,  these  prices  caused 
Ihe  flood  of  investment  during  the  1920’s  ffind  the 
excess  capaeity  and  low  prices  that  have  plagued 
the  newsprint  industry  ever  since.  It  is  not  im¬ 
probable  that  (lie  industry  siiffciTd  more  in  the 
end  from  the  price  inflalion  tlian  did  the  news¬ 
paper  publishers  even  at  the  time. 

Nevertheless  (he  publishers  wore  not  without 
.anxious  moments.  .\nd  the  memory  of  their 
embarrassment  should  give  them  pause  con¬ 
cerning  the  future.  It  will  be  rcniombcicd  tbs' 
(be  sequence  of  events  in  the  last  upho.iv.il  was  ss 
follows:  Increasing  business  pro.spcrity  and  reader 
interest  wore  tian.slalcd  into  increased  demand 
for  new  .sprint .  .Supply,  however,  was  restricted  Ity 
transport ation  difficulties,  by  scarcity-  of  lalior 
and  supplies,  .and  by  the  fact  that  mu  the  one 
hand  puipwood  supply  is  more  or  less  fixed  for 
periods  of  a  year  and  on  the  otlicr  that  two  \  e.irs 
are  required  to  pl.i’i  and  build  a  newsprint  mill. 
.As  prices  rose,  piiltli.shcrs  bought  atid  ho.irdcd 
paper  in  excess  of  current  needs,  some  to  guard 
.against  furfhrr  price  rises,  others  to  insure 
adequate  supplies.  This  frantic  speculative  de 
maud  is  additional  reason  for  the  swiff  pticc 
;>dv.incc.  Can  anythitig  be  done  to  prevent 
ntiothcr  such  ujiheaval? 

Must  Smooth  Price  (iyralli,’i^ 

.Actually,  st.abilizat ion  of  price  is  one  of  three 
main  problems  confronting  the  tnilks  and  the 
ncwap.apera:  the  other  two  arc  iinprovcmcnt  of 
quality'  and  assurancejof  long-run  surpply.  The  two 
industries  must  somehow  smooth  the  violent 

rations  of  priee;  compete  with  magazines  in 
photograph.v  and  quality  printing:  and  pu(  our 
forests  on  a  sustained-yield  basi,®  in  order  to 
assure  a  permanent  commercial  supply  of  wood 
and  therefore  of  newspritit.  For  the  solution  of 
these  tasks  no  other  apiiroach  within  the  frame¬ 
work  of  fraditionsl  capitalistic  processes  offers  a 
brighter  hope  than  that  of  joint  co-operation 
between  the  two  industries. 

There  are,  of  course,  legal  .and  practical  limit.s 
in  what  co-operation  can  do.  Co-opetotion  could 
not.  for  example,  fix  the  price  of  newsprint  and 
compel  acceptance  of  that  price.  However,  im¬ 
partial  fact-finding  research  could  effect  agree¬ 
ment  on  approximately  what  a  fair  price  w  ould  be 
and  thus  prevent  repetition  of  some  regrettable 
economic  errors.  .A  clearing  house  could  be  set  up 
to  swap  contracts  an  l  pool  newsprint  stocks  and 
thus  to  prevent  profiteering  and  forestall  specula¬ 
tion  by  assuring  publishers  against  being  caught, 
short  merely  because  of  defection  of  any  one  mill 
or  failure  of  transportation.  Researeli  I.ibora- 
Uiries  could  be  financed  to  develop  paper  uniform 
in  quality  .and  capable  of  reproduringphotograph.i 
pleasing  to  readers  and  effective  for  advertising. 
Some  more  economical  substitute  might  even  be 
found  for  the  current  practice  of  zoning  and 
prorating,  with  their  waatoe  of  croaa-hauling  and 
sub.sidization  of  inefBeient  mills. 

I’inally,  a  thorough-going  public  policy  toward 
the  perpetuation  of  oiir  timber  resources  could  be 
formulated  lAd  forested.  Timber  is  the  nltimaie 
and  indispensable  raw  material  of  both  newspi  nn 
makers  and  newsprint  uaere.  It  need  not  become 
completely  exhimted— but  merely  scarce  and 
expensive— to  cripple  them  both.  The  last  ten 
years  of  building  depression  have  given  onr 
forests  a  much  needed  reat.  Several  more  l)ooms 
like  that  of  the  World  War  and  the  1920's,  how¬ 
ever,  may  put  the  price  of  wood  and  the  cost  of 
newsiiapers  beyona  the  reach  of  the  masse®. 
Patriotic  considerations  aside,  sheer  enlightened 
selfishness  should  atimulate  both  the  inanufac- 
tiirere  and  the  newspapera  to  agree  on  a  eonserv.i- 
tioii  policy  and  implement  it.  Does  anybody 
doubt  the  ability  of  the  press  to  sell  such  a  policy 
to  the  national’? 

Co-operation  ia,  therefore,  more  than  an  ideal, 
i'  may  even  be  a  Mine  qua  non.  No  doubt  many  of 
I’ne  suggested  advantages  would  prove  on  trial  to 
b<*  iUuaory.  Moreover,  acme  mills  and  s'jme 
publishers  will,  stneerely  or  selfishly,  refuse  to 
■fin  in  any  co-operative  adventure.  Xevertheles.®, 
the  problcme  to  be  solved  are  so  important  and  so 
complex  that  every  iwasonable  avenue  towand 
their  solution  should  be  explored.  Nothing  wood! 
he  lost  and  something  might  be  gained  by  explore 
tiMii  pf  whst  joint  co-operation  has  to  offer.  The 
proniems  of  the  two  industries  may.  after  .all. 
hsve  fewer  differences  than  sirnilaritie? 
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•  For  three  generations  Ayers 
have  been  rccognixed  Yound 
the  World  as  the  leading  manu¬ 
facturers  of  woollen,  cotton  and 
asbestos  pulp  and  paper  makers' 
felts.  Also  pure  wool  blankets 
for  home,  bungalow  and  camp 
use  —  colourful  woollen  over¬ 
throws  —  smart  travelling  rugs. 
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and  for  several  years  it.  had  to  be 
made  white.  Then  some  British 
chemists  developed  an  entirely  new 
tv’pe  of  dyes  which  xvould  dye  ccl- 
anese  but  tvould  not  d.ve  tbe  usual 
rayons,  or  for  that  matter,  any  of 
the  usual  textiles.  Tlii.i  not  only 
made  possible  eelaiicse  in  a  com¬ 
plete  ranxe  of  cnlor.s  but  it  also 
made  it  pos.sil)le  lo  weave  patterns 
of  mixed  celanese  and  other  fibres 
so  that,  on  d.veing.  the  woven  pat¬ 
tern  could  appear  in  any  combina¬ 
tion  of  colors  ilesired.  No  special 
w'eaving  of  pre\ioii.®l\  dyed  material 
is  necessary  to  get  the  different  col¬ 
or  combilnatioos. 

CelluloBO  acetate  i.®  used  in  many 
other  applications  liesido  that  of  tex¬ 
tiles.  It  is  very  similar  to  eclluloac 
nitrate  in  most  of  ii.®  properties  ex¬ 
cept  that  of  flammability.  It  can  be 
made  into  .sheets  and  moulded  like 
celluloid.  Movie  film  intended  for 
homo  u.sc  is  made  on  a  base  of  eel- 
Inlosc  acetate  instead  of  celluloid  to 
reduce  the  fire  risk.  This  advantage 
also  permits  of  its  use  in  lamp 
.shades  and  many  other  places  where 
the  nitrate  would  be  dangerous.  It 
is  also  of  use  as  tlu  base  for  lac¬ 
quers.  In  fact  it  was  the  need  for 
large  quantic.s  of  cellulose  acetate 
“dope"  for  treating  cloth  airplane 
wings  that  led  to  tbe  e.stabli8hmen.t 
of  I'ne  acetate  plants  in  England  dur¬ 
ing  the  last  war.  Its  use  as  a  textile 
was  largely  due  to  the  effort  to  find 
a  market  for  the  output  of  these 
plants  after  the  war. 

There  are  many  other  cellulose 
compounds  known  and  some  of  them 
are  being  used  industrially.  All  of 
them  arc  formed  essentially  in  the 
same  manner  as  those  mentioned, 
that  is,  by  tho  attachment  of  differ¬ 
ent  kinds  of  atom  sroups  to  the  glu¬ 
cose  units  of  the  cellulose  chain. 
Of  these  ethyl  cellulose  Is  perhaps 
most  widely  used.  It  is  formed  by 
attaching  an  ethyl  group  whieh  is 
derived  from  ordinary  alcohol.  Etnyi 
cellulose  is  used  to  toughen  var¬ 
nishes,  for  gloss-coating  paper,  for 
the  gloss  on  patent  leather,  for 
toughening  process  is  not  likely  to 
be  of  value  on  waxes  and  nail  pol¬ 
ish,  as  a  beat-sealing  adhesive  and 
as  a  base  for  plastics  resembling 
celluloid,  A  special  feature  of  films 
of  ethyl  cellulose  is  that  they  re¬ 
tain  their  flexibility  even  at  very 
low  temperatures. 

Bf'Prodiicts  of  Cellnloso 

In  the  cooking  of  wood  by 


the 

sulphite  process  tho  mam  reaction 
ia  that  of  dissolving  ligniu.  Aloug 
wT'h  this  reaction  there  is  some 
breaking  down  of  cellulose  itself  in¬ 
to  units  of  shorter  length.  Some  of 
this  goes  BO  far  as  to  break  cellu¬ 
lose  down  to  glucose.  Therefore,  the 
waste  liquor  from  .sulphite  cooking 
contains,  not  only  dissolved  lignin 
in  combination  with  the  compounds 
of  the  cooking  liquor,  but  also  an 
aaaortment  of  sugar.®  formed  by  the 
break-down  of  cellulose  aud  the 
near  relatives  of  cellulose  origin¬ 
ally  in  the  wood.  The  utilization  of 
sulphite  waste  liquor  looks  to  the 
conversion  uf  some  or  all  of  these 
into  products  of  sufficient  value  to 
make  fneir  preparation  worth  while. 

The  sugars  have  been  mostly 
made  use  of-  by  way  of  their  fer¬ 
mentation  products.  They  form  the 
food  for  yeast.®  and  in  doing  so  are 
converted  into  .alcohol.  Iti  Canada 
there  ha.®  been  no  attempt  to  pro¬ 
duce  alcohol  in  this  way  as  mo- 
I  lasses  and  other  cheap  sugars  are  j  cess  is  the  material  previously  men- 
I  more  economically  used.  But  in  tiened  as  a  possible  plastic  base. 


Norway  and  Sweden,  it  W'as  found 
that  alcohol  from  this  source  was 
a  great  help  in  making  up  for  tUn 
shortage  of  grtr.oline  during  the  last 
war.  The  plants  could  not  operate 
in.  competition  with  ga.®ollne  under 
ordinary  conditions  so,  (In  ord^r  to 
keep  them  alive  for  another  .lucit 
emergency,  as  has  now  come  about, 
the  governments  subsidized  them  by 
requiring  tnat  all  ntoior  fuel  contain 
a.  proportion  i>f  this  alcnhoi  whicii 
is  produced  10u%  pure  at  ;o  cost  of 
about  20  cents  por  gallon,  'fni®  a  I 
cohol  as  produced  by  fermentation 
of  sugar  and  differ.®  in  no  way  from 
the  alcohol  produced  by  fcrmenia- 
j  tion  of  malt.  I  have  ncyer  tried  ii 
I  myself,  hut  I  am  told  that  good 
yvliisky  is  made  from  it  undei  the 
.suitcrvision  of  the  govei  niiicnt. 

In  <  anada.  yy  c  h.ivc  one  jilant  mak¬ 
ing  IIHP  of  LllP®c  sugars  for  the  fuii 
pose  of  growing  hakert'  yea.-i.  .M 
cohol  ifi  produced  an  inc.ldeninl 
product  but  it  is  mu  uiilized.  1  ha\c 
no  (Icfiiiitf.  data  liiii  h.ivc  hci  n  fold 
that  ahoiil  h.ilf  the  hakcis'  yeast 
used  in  t'aiiad:i  h.a.®  Iiccn  ramed  on 
Die  .sugar.®  Ill  part  of  the  wi.sic  li¬ 
quor  from  Dlls  one  mill. 

I'roiu  Die  lignin  compound.®  much 
in  the  way  of  hy -products  is  cs- 
pected  cvcniuaily  hut  only  .-i  smaM 
beginning  has  heen  in.adc.  .\  chemi¬ 
cal  (reatment  can  liausform  some 
of  Die  lignin  into  vanillin,  the  es¬ 
sential  matojial  in  v.inilla  flavour- 
hig.  As  the  solid  content  of  the 
yvaate  liquor  sent  doyvn-stream  by 
Canadian  .sulphite  mills  i.s  about  a 
million  tons  a  y'car,  it  i.®  obyious 
that  no  very  large  proportion  of 
this  can  be  con.®umed  a.®  vanillin. 
Bui  since  the  price  of  vanillin  is 
about  tyvo  dollars  a  pound  there  are 
prospects  of  good  profit  in  its  man¬ 
ufacture  to  a  limited  extent.  One 
•’'’anadian  company  is  producing  this, 
and  it  is  also  produced  by  a  com¬ 
pany  in  the  United  States. 

Perhaps  the  most  promising  large 
scale  use  of  sulphite  waste  liquor 
IS  as  a  cheap  plastic  resembling 
bakelite.  This  must  be  regarded  as 
a  promising  tliougb  as  yet  unpro¬ 
ven  outlet.  Tnere  is  no  question 
about  the  possibdlity  of  making  a 
low-priced  plastic.  The  question  is 
w.heiher  it  has  the  qualities  to  com¬ 
pete  with  other  materials.  It  Is  yet 
too  new  on  the  market  to  knotv. 
There  are  at  least  two  ways  of  us¬ 
ing  ligniu  as  a  plastic.  Ono  is  to  use 
tho  lignin  from  w'asto  sulphite  li¬ 
quor  as  I'no  Marathon  (.orapany  is 
doing.  The  other  ^  to  treat  waste 
wood  with  acid  to  produce  some  fer¬ 
mentable  sugar  and  leave  a  residue 
of  mixed,  nearly  dry,  lignin  and  cel¬ 
lulose  which  can  be  moulded  under 
heat  aud  pressure  directly.  Such 
plastics  are  expected  to  have  ex¬ 
tensive  use  in  automobile  bodies,  re¬ 
frigerator  doors,  window  frames  and 
similar  uses  where  mas®  production 
is  possible. 

In  Oermony  much  study  has  heen 
made  of  the  possibilities  of  produc¬ 
ing  foods  from  wood.  AAlten  waste 
wood  Is  heated  with  arid  the  long 
cellulose  molecules  arc  broken  down 
to  shorter  ones.  U'hen  carried  to 
completion  the  product  is  glucose 
yvhirh  can  be  eoncentrated  and  used 
as  food.  The  same  material.  biD 
made  from  starch,  is  well  known 
here  as  corn  syrup.  But  even  if  the 
breakdown  is  not  complete,  tbe  pro¬ 
duct  can  be  digested  by  cattle  and 
so  become  human  food  liter  on.  The 
lignin  of  the  wood  used  in  this  pro 
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Manifold  Benefits  Derived 
From  Operation  Canada's 
National  Forest  Program 

Lightened  Youth  Problem  and  Assisted  Materially  in  Main* 
tenance  of  National  Parks  and  Forest  Elxperiment  Sta¬ 
tions  —  Gave  Occupation  to  4,000  Young  Men 

IS  JOINT  FEDERAL-PROX^CIAL  EFFORT 


Comparative  Figures  of  Newsprint  Output  by  Months 


OUTLOOK  FOR  THE  PULP  STOCKS 


Canadian  Production 

275.000 - 1 - 1 - 1 — 
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UAV  !SiKi:i:i'  TOKOM'O  n  A.  7«4l 

BRANCHES  —  VANCOUVER.  VICTORIA 


250,000 
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CANADA’S  national  parks  and  Dominion  Forest  Expenmen- 
tal  Stations  benefittcd  greatly  from  the  National  Forestry 
Program  during  1939,  according  to  the  Depailment  of  Mines 
and  Resources,  Ottawa.  Activities  of  the  thousand  young  men 
enrolled  under  the  Dominion  section  of  this  national  project  in 
forest  fire  protection  measures  included  the  building  of  roads, 
trails,  and  telephone  lines,  as  well  as  the  construction  of  bridges, 
dams  and  culverts.  The  youths  also  assisted  in  extinguishing  31 
forest  fires  and  travelled  more  than  8,800  miles  on  patrol  duty. 
Three  look-out  towers  were  erected.  50  miles  of  fireguard 
cleared,  and  slash  hazard  di.^posed  of  on  al>out  200  acres.  Speci¬ 
mens  of  plants  and  forest  insects  wore  collected  and  forwarded 
to  the  experimental  laboratories  of  the  Dominion  Ciovemment. 

Technical  forestry  work  iiu  lucloii  I  wiped  out  I'y  fire.  The  first  objec- 
sowing  and  care  of  seed  lied-',  re-  tive  in  ('anadian  forestry  must  be  to 
forestation,  and  thinnini;  iiud  ini-  ■  make  the  forests  an  insurable  re- 
provement  cuttings  in  tim'.ier  staiuls.  sourer. 

A  considerable  quantit>  oi  sa\\-tini-|  ••p,,]-  oiis  reason  the  bulk  of  the 
her.  fuelwood,  pulpwood.  i.oles  and  |  xational  Forestry  Pro- 

other  forest  products  was  woiked  cainp.s  will  lie  to  increase  fa- 

up  as  a  result  of  these  operations.  protection  purpo.ses. 

To  foster  touri.-t  traffic,  k..  acre.s  tr.nil,  must  be  eonstruet- 

of  campsites  were  cleared  m  ilm  p,,  ,,.|,,pi|,,,p,  ii-.ms  and  lookout  tow- 
various  national  parks  and  foiesi  j.,. .  (.rected.  buildings  for  staff  pro¬ 
experiment  stations.  In  addition,  out- fp-pp,,;, placed  in  stra- 
door  fireplaces,  wasn-stanJs  tind  |  ippj,.  places.  .Ml  these  thines  are 
rustic  benches  were  built,  wells  and  osotitial  if  our  fore  t  indtisiries  are 
garbage  pits  dug.  .swimming  sites  p,  .survive 

cleared  and  ski  slopes  industry  ,n  ' 

ume  of  work  accompltshed  dutmg  ,ance  ha.s  presentei  new  problems  in  ! 
the  first  \c,ir  tie  inogiam  w.is  .  forest  protection.  Tlic  forests  are  a 
operation,  the  project  was  also  an  attraction  I..,  t.mrist.s.  We 

outstanding  success  in  improving  „.,.„j,ands 

the  plr  stcal  well-being  and  morale  products 

of  the  young  men  participating  in  tt_ 

The  operatton  and  ob.iectives  of 

the  Natmna!  forestry  Program  were  Here  agam  the  accessibility 

review^  by  11.  A.  .ibson  Hireetor  | 

of  Lands,  Parks  ami  Forest  Praneh.  ! 

Department  of  .Mines  and  Re.sourees.  |  increas- ' 

m  an  address  to  t.ie  summer  meet- |  responsibility  in  the  matter  of. 


100.000. 
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Provincial  fund*  — 
Nationa  1  Korestr 
Provincial  secti 
h’oulh  Training  F 


observing  them  again  after  two  or 
three  weeks  of  outdoor  work,  good 
food,  and  regular  hours  come  away 
with  a  strong  impression  of  the  im- 
proiement  in  physique,  spirit,  and 
(icporlment.  These  young  men  are 
naturally  ami  instinctively  getting 
the  right  reaction  to  their  oppor- 
Hiniiy.  Iltipid  progress  is  being  made 
with  the  work  in  hand  and  the  young 
men  have  proved  very  adaptable. 
They  are  learning  quickly,  for  full 
and  clear  explanations  are  given  a.s 
part  of  the  routine  procedure.  The 
returns  in  work  from  the  expendittire 
made  will  be  very  satisfactory  in¬ 
deed. 

•'The  launching  of  the  National 
Forestry  Program. 11130.  marks  a  new 
advance  in  forestry  affairs  in  t'an- 
ada.  One  of  the  most  notable  fea- 


National  Forestry  Program,  it  has 
been  necessary  to  iiiiike  .a  vor.v  con¬ 
siderable  capital  inxesiment  in  ciiittp 
and  other  eqmi'ineni  tiiid  thi.s  has 
limited  tiie  niitnher  of  youlhs  who 
could  be  given  training  and  cmiiloy- 
menf  this  yctir.  However,  the  organ¬ 
ization  has  been  .‘■ct  uii  so  that  it  can 
be  ad.lusted  to  a  three-year  program, 
and  in  the  ensuing  >ears  it  will  he 
possible  to  dctoic  a  greater  propor¬ 
tion  of  whatpicr  monc\  is  xofeil  to 
the  enrolment  of  young  men  for  for¬ 
estry  work. 

"The  camps  h.ive  been  in  operation 
for  a  sufficient  length  of  time  to  give 
some  indication  of  their  success. 
From  the  standpoint  of  cccondition- 
ing  of  youth,  this  is  assured.  .Ml  tho.-o 
who  have  had  an  opport'inity  of 
seeing  the  hoi «  coming  to  camp  and 


folal  . .  $’.200,000 

"The  regular  appropriation  of  the 
'  Dominion  Forest  Service  for  all  pur¬ 
poses  itieluding  the  forest  products 
laboratories  is  of  the  order  of  $S5ii,- 
I  It  will  be  seen,  therefore,  that 
'  these  special  votes  provide  an  oppor¬ 
tunity  for  expansion  of  effort  on 
what  i.s  proportionately  .a  very  large 
so;i  lo. 

•  The  regular  annual  budget  of  all 
provinces  for  forestry  activities  is 
roughly  .<3. .300.0110,  and  this  is  spent 
in  the  main  on  administration  and 
protection  although  some  useful  re¬ 
search  work  is  done. 

"This  being  the  first  year  of  the 


whilo  information.  The  pulp  ttiid 
paper  industry,  staffed  as  it  is  with 
outstanding  techniral  iidiiscrs.  gives 
!i  lead  worthy  of  its  position  as  tlie 
largest  single  manufacturing  indus¬ 
try  in  the  Dominion. 

"ncprcscnliiig  another  section  of 
forest,  industry.  The  Canadian  Lum¬ 
bermen's  Association  plays  its  part 
in  promoting  wise  use  a.s  the  basis  of 
our  forest  estate  management.  Not 
must  we  forget  the  several  lumber 
and  logging  associ.af ions  In  'British 
Coltimbia.  whlcli  are  strong  advo- 
cate.s  of  scientific  principles  in  for¬ 
estry.  I 


Ottawa  ■ —  A  gain  of  ?, )  po-  ern 
in  logging  pi'odiiclioii  and  a 
increase  of  34  per  cent  i 
water-borne  exports  for  titc  fti.i 
nine  months  of  1333  is  reported  h. 
British  Coliitnbta's  lumhering  Indus 
tri.  Fp  to  the  end  of  fteptemher.  thi 
log  scale  amounted  to  L’,333.23.‘i..33: 
hoard  feet  and  water-borne  expirti 
totalled  1  ,*19*'.iS3.33.5  board  feet. 


naiia  today  are  unanimous  in  look¬ 
ing  on  the  forests  from  the  multiple- 
use  standpoint.  The  multiple-use 
idea  ineludes  the  protection  of  wa¬ 
tersheds  and  of  wild  life  and  the  pre- 
.'ervation  of  the  scenic  and  recrea¬ 
tional  attractions  offered  to  our  own 
people  and  our  visitors.  Here  again 
the  National  Forestry  Program  will 
play  an  important  part.  Totirist 
campsites  will  be  prepared  where 
camp  fires  may  be  safely  made  and 
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150,000  If.  P.  H\ pro-Electric  Plant 
AT  Deer  Lake 


by.  but  the  term  now  means  "wise 
use”. -development  of  the  resource 
for  all  purposes  guided  by  accurate 
knowledge.  A  well  managed  forest 
will  fulfill  all  phases  of  multiple  use 
and  yield  better  returna. 

"This  conception  of  forest  conser¬ 
vation  is  particularly  important  ip 
Canada  where  our  wood-using  indus¬ 
tries  are  organized  and  developed  to 
export  a  large  proportion  of  their 
products.  These  exports  are  a  basic 
olcmcni  in  our  world  trade.  They 
aicrage  around  2i'f'  million  dollar.s 
annually  and  have  in  fact  accounted 
I  for  nearly  a  quarter  of  oiir  total  ex¬ 
ports.  We  must  do  everything  we 
can  to  protect  and  cvp.and  soiircr.s  of 
siiliply  of  the  raw  niatcrials  of  these 
industries.  Cnlike  some  of  our  other 
principal  coiniiiodit ies  our  forest  pro¬ 
ducts  are  sold  at  jiriccs  delcrminod 
solely  by  suppK  and  demand  in  .1 
highly  coniiiet it i\ e  market.  We  in 
'  ttnttda  can  do  little  to  infhienee 
these  W(prl(l  prices  hut  we  ean  im¬ 
prove  quality  iind  reduce  iiroditction 
costs  w  itii  the  iiid  of  research,  intro¬ 
ducing  new  methods  both  in  rmr 
woodland  operations  anti  in  our 
manufaeturing  process. 

Hits  ValiirHl  A(h<'intjig''s 

■■  I 'oft  iinaiel  V  1  nn'ada,  ha.'  nanii;il 
advantages  in  ftiv  oiirable  grow  ing' 
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